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Economic Situation in the Area of the German Federal Republic
in March and April, 1950”

Money and Credit

Liquidity of Banks, and Bank Credit
The improvement in the liquidity of the

banks, which has been expected for some

_ time, began to become manifest in April.
During this month the commercial banks, taken
as a whole, received considerably more money
than they paid out. Consequently their net
indebtedness towards the Central Banking
System, which had risen to almost DM 2.95
milliard at the end of March, by the end of
April had fallen by about DM 240 million. This
marks the end, at least for the time being, of
the period of increasing illiquidity in the
banking system, which dates from the middle
of June, 1949.

These Monthly Reports have provided continu-
ous information as to the causes which produc-
ed this persistent tendency towards illiquidity.
The causes were, in the first place, the constant
excess of in-payments on the accounts for
settlement of foreign trade kept at theBank deut-

1) Report went to Press on 13th May, 1950.

scher Linder; next, the almost uninterrupted
expansion in the circulation of notes and coin;
and, since last October, the marked tendency
of the public deposits to increase, which caused
many banks to suffer a considerable loss of
funds. The increasing excess of in-payments on
the accounts for the settlement of foreign trade
was in its turn due to the worsening of the
commercial balance of foreign trade, which
began in the middle of 1949; to the way in
which the employment of Counterpart Funds
lagged behind their accumulation until the be-
ginning of 1950; and, finally, to the revision
of the procedure for making in-payments in
respect of imports, which was put into force
in the middle of 1949 for the benefit of im-
porters?). The consequence of all this was that
the commercial banks, taken as a whole, had
to increase their borrowings from the Central
Banking System by some DM 2.6 milliard be-
tween the end of June, 1949, and the end of
March, 1950; while at the same time their

2) For details, see in particular the Bank deutscher Lan-
der’s Monthly Report for November, 1949.

Note: In all tables of this Report, the figures are printed according to German usage, i. e., with a comma for the

decimal point (e. g., 1113,2 for 1,113.2).

1



balances with the Central Banking System,
including their minimum reserves (the required
amount of which had in the meantime been
reduced), fell by about DM 400 million.

As against this, it became possible about the
beginning of 1950 to observe a number of
tendencies which gave promise, sooner or later,
of a partial reversal of the money-streams, and
consequently of a certain restoration of liquidity
to the banks. For instance, since the beginning

In-Payments in respect of Imports financed
by Foreign Aid, compared with Releases
and Passing-on of Counterpart Funds

January to April, 1950
(In millions of DM)

Amounts
In- passed on
Month Pavments Releases | to Com-
4 mercial
Banks
January 208 543 170
February 112 57 178
March 183 150 242
April : 191 220%) 136
Total January
to April 694 970 726

") Of which DM 200 million were only released on
27th April.

of the year Counterpart Funds have been re-
leased to an extent which, on the whole, has
considerably exceeded the in-payments in respect
of imports financed by foreign aid. In fact, not
only were the current in-payments counter-
balanced by the releases, but even a certain
part of the Counterpart monies which were
temporarily sterilised during the previous year
was put back into circulation as part of the
available volume of money. It ist true that, for
reasons connected with the technique of invest-
ment and banking activity, the funds were not
effectively passed on with quite the same speed
to the commercial banks for them to hand out to

the final borrowers. Nevertheless the amount -

of Counterpart Funds passed on has, since Fe-
bruary, exceeded the amount of the in-payments.
The consequence is that the movements of
money resulting from the accumulation and
employment of Counterpart Funds have not
contributed, since that date, to a diminution
of liquidity; on the contrary, they have tended
to increase the liquidity both of the banks and
of the trading and industrial community.

Further great relief is being given to the
banks by the fact that it is now gradually prov-
ing possible to use them to an increasing extent
in the process of making foreign payments. What
is happening is that the banks, which hitherto
kept “‘collection accounts merely for the pur-
pose of collecting the proceeds of exports and
of ‘transferring them periodically to the Bank
deutscher Linder, are now also permitted to
use those proceeds for making payments to
beneficiaries in foreign countries. This change
has already been put into effect for transactions
with quite a number of important countries,
such as for example the United States, Great
Britain, France, Holland and Denmark. Thus,
a large part of the payments between Ger-
many and foreign countries no longer passes
through the Bank deutscher Linder, and there-
fore no longer entails any loss of liquidity
for the banks, since most of the DM funds
which their customers have to put up now
remain in the Foreign Trade Banks. One effect
of this is to be seen in the returns of the Bank
deutscher Linder. In fact the balances kept by
the Foreign Trade Banks at the Bank deutscher
Lander in respect of credits opened in foreign
countries, which on 31st December, 1949,
reached their highest point of approximately
DM 667 million, had by 30th April fallen to
about DM 128 million.

Consequently the only factor which still tend-
ed to reduce liquidity, in connection with the
movements of money caused by the financing
of foreign trade and the use of Counterpart
Funds, was the fact that an import surplus has
still persisted in the “‘commercial part of our
foreign trade. This has meant that the necessary
purchases of foreign exchange, and the accu-
mulation of balances in the hands of foreigners,
have led to the withdrawal of money from
circulation inside the country, so that the com-
mercial banks have continued to suffer a certain
loss of funds. However, the surplus of imports
in “commercial” foreign trade was a good deal
smallér in March than in the previous month,
and in April it can be expected that this de-
creasing tendency will continue.

Taken as a whole, the total net debtor
balance on the accounts kept at the Central
Banking System for the settlement of foreign



trade showed a reduction in April of almost DM
86 million. This amount, however, did not pass
completely into circulation during April be-
cause, as already indicated, a part of the Coun-
terpart Funds which were released to the Recon-
struction Loan Corporation towards the end of
the month still remained, at the end of the
month, as a balance on the Corporation’s ac-
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count at theBank deutscher Linder. All the same
there was, for the first time in a considerable
period, a net influx of Central Bank money into
circulation and into the banking system, with
a consequent improvement in liquidity.

Much the most important factor which tended
to restore liquidity during April was the move-
ment in public deposits and in credits granted
to public authorities. During the preceding
months, as shown in more detail in last month's
Report, the net balances held by public au-
thorities in the Central Banking System had very
considerably increased. This was because the
receipts in respect of taxes and the Immediate
Assistance levies had been appreciably exceeding
the cash expenditure of the Federal Government,
the Lands and the Immediate Assistance au-
thorities. In April, however, and during the first
weeks of May, a change took place in these
respects. As is described in more detail in the
section of this Report dealing with the public
finances, the cash expenditure of the public
authorities became appreciably higher than their
receipts. Consequently the deposits kept by the
public authorities with the Central Banking
System, including the Equalisation Claims which
they temporarily re-acquired in order to employ
surplus funds, declined by DM 69 million. In
addition to this, the credits granted by the
Central Banking System to the public authorities
rose by no less than DM 173 million. Accord-
ingly, DM 242 million of public funds flowed
out of the Central Banking System, and that
much Central Bank money was thus put into
circulation and into the banks.

Thus in April, out of all the factors which for
nine months past had been reducing liquidity,
the only one which still tended to produce that
effect was the renewed expansion in the circu-
lation of notes and coin. The amount in circu-
lation at the end of April was DM 7,981
million, or DM 153 million higher than at the
end of the previous month, and had thus
reached a new high level. It is moreover not to
be expected that, apart from the usual weekly
fluctuations, the amount in circulation will
decline in the near future. During the summer,
the circulation of notes and coin, as a rule, in
any case shows a seasonal increase; and in ad-
dition the upward trend in economic activity



is likely to produce larger turnovers. It can in
fact be anticipated that the other factors
mentioned will produce an even stronger ten-
dency than before to greater liquidity. This is
particularly true of the public finances. These
will soon be affected by the repayments of taxes,

Liquidity of the Commercial Banks in April, 1950

(According to the Combined Return of the Bank deutscher
Linder and the Land Central Banks)

(In millions of DM)

i Effect is to
Individual Factors : Change |
affecting Liquidit ‘ | Decrease | Increase
g L 4 ! Liquidity | Liquidity

| |
Circulation of Notes and Coin! +153 | 153
Deposits of Non-Bank : :
Customers

Public Deposits, includ-
ing funds invested in
Equalisation Claims | — 69 69

Other Deposits?) b+ 73 73
Credits to Non-Bank ;
Customers +181 181
Of which ‘
Credits to Public
Authorities (+173) +H173)
Balance of Accounts for sett-'
ling Foreign Trade + 86 86
Other Liabilities + 12 12
[tems in course of Settlement! —145 145
Total 238 481

Excess of Factors increasing over
those decreasing Liquidity . 243 .
The increase in Liquidity was used:
To reduce borrowings from the

Central Banking System _ 143
To increase balances at the Central
Banking System 97

Consequent improvement in the po-
sition of Commercial Banks vis-
d-vis the Centra] Banking System 240

1) Of which:

Reconstruction Loan Corp. E.R.P. Special Account + 7.

Industriebank A.G. Berlin " " )

which will put a certain strain on them. In
consequence of this the public deposits, apart
from the periodical fluctuations caused by the
maturity dates for the payment of taxes and
the Immediate Assistance levies, will probably
decline further; in addition, the amounts
borrowed by public authorities may to some
extent increase. Much the same is true in con-
nection with the payments in respect of foreign
trade. As the import surplus in the commercial
foreign trade is gradually reduced, and while
Counterpart Funds continue to flow into circu-

lation, it is likely that the DM out-payments
resulting from these causes will continue to
exceed the in-payments.

All this means that there are now rather
better prospects of the banks showing greater

~ readiness to grant credits. During the past few

months, as the liquidity position of the banks
grew tighter, the amount of credits which they
granted showed in some cases a considerable
decrease. Many banks were willing to grant
only small amounts of credit to business and
private customers, at least where the credits
could notbe arranged in a formwhich guaranteed
to the banks the possibility of immediate re-
discounting at a Central Bank. As a rule, banks
were only willing to grant credits to public
authorities, mostly in the form of purchases of
Treasury Bills, because of their highly liquid
short-term character. Thus in March, as appears
from the monthly banking figures which are now
available, the short-term credits to business and
private customers only rose by DM 174 million,
while those granted to.public authorities rose
by DM 208 million. In this ‘connection, the in-
crease of DM 90 million in the short-term credits
granted by Savings Banks is remarkable. It
may be connected with the fact that during last
year the Savings Banks showed greater reserve
in the granting of credits than did other types
of bank; it may also be because they, in marked
contrast to the “‘credit banks“, haye suffered no
loss of deposits during the last few months, but
actually have had an influx of funds, especially
on savings accounts. A large share in the con-
siderable increase in credits to public authorities
during March was taken by the Federal Railways,
particularly in the form of credits against
Treasury Bills. But the Treasury Bill circulation
of the Federal Government also increased. In
April the commercial banks continued to take
large amounts of Treasury Bills of the Federal
Government and the Federal Railways, whereas
the amount of the new credits which they
granted to trading and industrial firms and to
private customers seems to have remained small.
The 112 banks rendering weekly returns, which
are for the most part large institutions in towns,
even show a further decrease in such credits.
Apart from the factors affecting liquidity
which have been described above, there



is a further one which hat recently been in-
creasingly restricting the readiness of the banks
to grant credits. This is the fact that a part of
the credits which they have granted must be
regarded as for the time being frozen, or at least
not capable of liquidation within a short period.
Most of the credits to which this, applies were
used for the financing of investments. As is
well known, the anticipatory financing of in-
vestments by means of short-term bank credits
has always been usual in Germany; and in the
period immediately following the Currency Re-
form it was of special importance for the main-
tenance of investment activity that the
“credit banks” should not refuse to give
financial help in this form. At all events,
an examination of the financing of investments
since the Currency Reform (see the special study
on page 29 of this Report) shows what a small
part was played by the ordinary resources of the
capital market in financing investment during
the first year after that event, and what a large
part was therefore played by the financing out
of firms’ own resources and by short-term bank
credits, In the course of time it has, however,
appeared that, as the capital market’s power of
absorption has remained relatively low, it has
not been possible to consolidate these credits,
even though they were originally conceived as
being in the nature of temporary finance. It has
also appeared that in many cases the borrowers’
profits have not been enough to ensure repay-
ment of the credits within the time which had
been hoped. Consequently the process of a
contraction of bank balance sheets, which al-
ways used to occur after a period of lending,
has not taken place; and this has now led the
banks to show as much reserve as possible in
undertaking new business, in order to avoid a
further piling up of the volume of credit.
However, the fact that a part of their credits
has become illiquid does not represent any
“danger’’ for the banks. For the most part the
“frozen’’ credits are perfectly “‘good”, even
though they cannot be liquidated within a short
period. The situation described could therefore
only cause real difficulties for the banks if they
had to expect heavy and prolonged withdrawals
of deposits, to meetwhich they might not be able
to obtainthe mecessary means. In a modern bank-

ing system the banks have extensive facilities for
obtaining refinance. The point at which the situ-
ation just mentioned could arise is therefore
extremely distant, even if such a situation could
in practice ever arise at all. But, quite apart from
this, there is no question of any continued loss
of deposits having to be expected by any large
section of the banks. In fact, the opposite is
probable. We have already described the reversal
of the factors which were restricting liquidity.
The consequence is likely to be that precisely
those banks which recently suffered slight losses
of deposits owing to the concentration of money
in the hands of the public authorities, and to
the other movements in money which we
mentioned, will again see their deposits rising.
This is the more likely inasmuch as the total
volume of money is continually increasing. It is
in any case unlikely that, apart from a few
misdirected investments, which can never be
avoided, the development of the economic
situation can lead to an undermining of the
soundness . of those credits which are for the
moment merely difficult to liquidate. On the
contrary, as the volume of economic activity
continually increases, it is likely that these
credits will be thawed out again in the course of
the normal process of writing off for the purposz
of depreciation. It is certain that, in the case of
a steady upward trend of economic activity,
the problem of the frozen credits will to a
certain extent solve itself. It may nevertheless
be desirable that some special action shall be
taken in order to remove more quickly the
present inconvenience to the banking system
and to clean up the balance-sheets of the banks
by taking certain credits out of them. Such
action might take the form of a partial refunding
of the short-term credits which have become
illiquid.

Formation of Savings, and Long-Term Credits

The reluctance of the banks to engage in new
credit business, which has been observed for
some time past, is clearly seen in the way in
which they are handling the question of medium-
and long-term lending, in so far as this cannot
be financed by sales of securities or out of re-
leased Counterpart Funds. If amounts lent on
these two bases are excluded, the medium- and



long-term lendings of the commercial banks
during the first quarter of 1950 amounted to
only DM 145 million as compared with a
quarterly average of DM 214 million during
the second half of 1949. In March the increase
in these types of credit actually reached only
DM 35 million, against a monthly average of
DM 73 million during the last quarter of 1949.

These facts are the more remarkable inasmuch
as savings deposits during the same period in-
creased quite conmsiderably. If all the banks
rendering monthly returns are taken together,
their savings deposits, including amounts
credited for interest and certain further small
amounts arising out of the currency conversion,
rose by DM 438 million between the end of
December and the end of March. DM 122 mil-
lion of this rise occurred in March alone. In
April it is likely that the growth in savings

deposits continued at about the same rate.
Nevertheless, the banks have in many cases been
reluctant to employ these new savings in. long-
term credits to the normal extent, because many
of them thought this too risky in view of the
position of their balance-sheets. One reason for
this is that the growth of savings, as shown
in the increase in savings deposits, often” be-
tokens only a very small degree of willingness
on the part of the saver to give up his title to
liquidity. This means that, from the point of
view of the individual bank, savings deposits
do not represent a safe and certain basis for
lending at longer term. Some sample statistics
collected by the Union of German Savings Banks
and Giro Institutions has shown that at the end
of 1949 about 57 per cent of all savings deposits
were in individual amounts of less than DM
1,000, which, according to the legal provisions

Demands on the Central Banking System in consequence of its consent to grant Credits to facilitate
the carrying out of the Federal Government’s Programme of February, 1950,
for Provision of Employment and Building of Dwellings
Position at end of April/beginning of May, 1950
(In millions of DM)

Assistance by the Central Banking
System in the form of Anticipatory
Category | Amount or Rediscount Credits
. Granted So far used
I. Programme for Provision of Employment ]
1. Special Programme for Federal Railways 250 250 85 (Position as at 12th May)
2. Special Programme for Postal Administration 50 — —
3. Small Industrial Investments (individual amounts not
over DIM' 100,000}
— Credits arranged through Reconstruction Loan
Corporation and Industriekreditbank — 50 50 5 (Position as at 12th May)
4. Point-of-Main-Effort Programme (industrial invest-
ments in Bavaria, Hesse, Lower Saxony, Schleswig-
Holstein) — Credits arranged mostly through Recon- '
struction Loan Corporation — 300 300 Nil
. 5. Financing of Exports — Credits arranged through
Reconstruction Loan Corporation — 300 300 | Nil
Total 950 ’ 900 | 90
II. Programme for Building of Dwellings
to be financed through:
1. Institutions accumulating Capital 870 408 2 (Position as at end of April)
2. Expected profit on Coinage 400 250%) Nil .
(Law not yet in force)
3. Expected E.C.A. Funds — Credits arranged through
Reconstruction Loan Corporation — 250 250 Nil
4. Remainder to be found from Public Funds
Equalisation of Burdens } 980 — —
Qut of Authorities’own Resources
Total 2500 908 2
Total of T and 11 3 450 1808 92

*) Anticipatory Credit promised.



now in force regarding repayments, can be with-
drawn without notice. Even from the other
savings accounts withdrawals of up to DM
1,000 per month can be made without notice.
It is thus clear that much the largest proportion
of savings deposits, at least from the point of
view of the individual bank, cannot be regarded
as safely available for long-term use, even if
it is in practice hardly likely that withdrawals
to anything like so great an extent could take
place. This shows how much better it would be,
for the purpose of providing the economic
system of the country with capital, if savers
could be induced to save in some way which
would commit them to giving up their liquidity
to a greater extent, so that savings could be used
in full for capital investment. This might be done
at least in those cases where the saver is not
saving purely “for an object”, that is to say,
with the intention of spending in the near future
the amounts which he has saved.

However, the reluctance of the banks to en-
gage in medium- and long-term lending no doubt
rests partly on the fact that a proportion of their
short-term credits must in practice already be
considered as having become medium- or long-
term. They therefore avoid increasing the size of
this block by engaging in further lending trans-
actionswhichare medium- and long-term inname
as well as in fact. This may do something to keep
the balance-sheets of the banks in a better con-
dition; but at the same time it does prevent
the savings which are currently formed from
being used to their full extent for the benefit
of the capital market. This in turn shows how
greatly the restoration of normal credit relation-
ships depends on the refunding of certain short-
term credits which have become converted in
fact into investments. .

It will be remembered that on 1st March,
1950, the Central Banking System agreed to
grant facilities, up to a total amount of DM 1.8
milliard, to finance the Federal Government's
plans for the provision of employment and the
building of dwellings. In this connection only
small sums have so far had to be provided by
the Central Banking System. Details are shown
in the preceding table.

Among the other banks, the amount of credit
granted for the purpose of procuring employ-

ment may of course already be greater. In some
cases, in fact, the banks concerned have made
available funds without having been obliged,
for the time being, to have recourse to the
Central Banking System. It remains true that,
the liquidity situation being what it is, the
facility for having such recourse was a decisive
factor in inducing the banks to grant credit.
However, no more precise data are available re-

garding the amount of such credits financed by

the banks out of their own resources, since these
credits are not shown separately in the totals
representing credits as a whole.

Public Finances

The public finances during the past few weeks
were subject to considerable strain. Conse-
quently, the budgets of the public authorities
ceased, at least for the time being, to have the
effect of sterilising money which they so
noticeably had during January and February. In
fact, as. from the end of March the authorities
had to put into use a part of the reserves which
they had accumulated; and in addition they had
in some cases to borrow to quite a large extent
in order to meet their current expenditure,
Federal Finances, Immediate Assistance,
and Finances of the Lands

The latter was particularly true of the finances
of the Federal Government. As from the begin-
ning of the new financial year on 1st April, the
new scheme for division of receipts and expendi-
ture between the Federal Government and the
Lands came into force. Under this scheme the
Federal Government assumed large liabilities
for expenditure, without as yet having the
receipts with which to meet them. There was a
further special burden. This was the liability, in
some cases due at the end of April, to repay
advances by the Lands which had met items of
expenditure for Federal account during the
transitional period. As the result of this, the
amount of Federal Treasury Bills in circulation
rose in April from DM 230.0 million to DM
279.5 million. At the same time, cash credits
of DM 204.2 million had to be taken up, and in
addition some free monies of the Immediate
Assistance Office had to be temporarily
borrowed. Accordingly, the Federal Govern-
ment’s total indebtedness had risen by the end of



April to DM 583.7 million, against DM 230.0
million at the end of March and DM 190.8 mil-
lion at the end of February. These figures are ex-
clusive of liabilities under the E. R. P. Agree-
ment, which amount to about DM 400 million
if the liabilities in respect of the French Zone
be counted in. Further, the difficulties con-
nected with the transfer to the Federal
Government of certain expenditure hitherto
borne by the Lands indicate that the strain
is likely to grow still heavier, at least for
a time. In these circumstances the question
of raising the Federal Government’s borrowing
limit at the Bank deutscher Linder, which has
hitherto been DM 1 milliard, became acute. At
the beginning of May the Board of Directors of
the Bank deutscher Linder agreed, by the
prescribed three-quarters majority, to a proposal
of the Federal Finance Minister to this effect,
and decided to raise the borrowing limit to the
highest level permitted by the law, namely DM
1.5 milliard.

There was another factor which had been
causing sterilisation of money during the past
few months, in some cases on quite a large scale.
This was the Immediate Assistance scheme. The
reason was that the dates for payment of the
levies had become piled up in the months Oc-
tober to March in a way which was not origi-
nally intended by the legislature. But during
April, and no doubt during the early part of May
as well, the sterilisation of money fromthis cause
for the time being ceased. In April there was no
maturity-date for payments under the levies,
the next date for such. payment being 20th
May; and in consequence of this the only
receipts during the month were about DM 73
million of payments which came in late. Of this
sum, DM 8 million came from the French Zone
and DM 65 million from the former Combined
Economic Area, in which, during the two pre-
ceding months, DM 249 million and DM 172
million respectively were collected. As against
this, the out-payments ordered in the former
Combined Econoniic Area, no figures for the
French Zone being available, came to around
DM 113 million. This was about DM 50 million
higher than the receipts, so that the reserves
earlier collected had to some extent to be used
in order to meet the out-payments.

According to data now available, the total
yield of the Immediate Assitance levies up to
the end of April in the whole area of the German
Federal Republic was DM 1,373 million. DM
1,212 million of this came from the former Com-
bined Economic Area, and the rest from the
French Zone. On the other hand, the out-pay-
ments ordered in the former Combined Economic
Area, no figures being available for the French

~ Zone, amounted to DM 953 million. They were

used for the following purposes:

Maintenance Assistance DM 601.8 million
Household Equipment

Assistance . 196.4 M

Building of Dwellings » 525,
Education Assistance o119,
Settlement of Refugees . 200
Compensation to Lands!) = ,, 69.9

_ It appears, however, that the funds so provided

had not been fully used by the end of April, so
that the Immediate Assistance Office had a
cash holding greater than the difference between
the receipts to date and the payment orders
issued. The holding of a relatively high cash

Yield of Immediate Assistance Levies in the Area
of the German Federal Republic
from their Commencement until April, 1950
(In millions of DM)

Total of of which:
. Immediate General :
Period Assistance Rﬂﬂ}e‘iiate AT;E,S,’;?
| Levies . ssltit:;lce Special Levy
1949 October 84,4 82,5 | 1,9
November 321,1 252,8 68,3
December 237,2 221,1 16,1
1950 January 179,8 105,5 74,3
February 280,6 262,9 17,7
March 196,9 116,0 80,9
Financial Year ’
1949/50 1300,0 | 1040,8 259,2
April, 1950 | 73,1 | 565 16,6
Total Yield up to
end of April, 1950 | 1373,1 | 10973 275,8

balance in this way is a mecessary result of the
methods followed in connection with Immediate
Assistance. This is because in the first place the
requests for the granting of help in various
forms are only dealt with gradually; while the
funds allocated for productive purposes are only

1y For relief paid since 1st April, 1949, in place of
Immediate Assistance. The Immediate Assistance Office
agreed to pay to the Lands for this a round sum of
altogether DM 100 million, of which DM 80 million
was to be for building dwellings for refugees, and DM
20 million for other productive forms of assistance.



Yield of Taxation in the Lands of the German Federal Republic
(In millions of DM)

Financial Year 1949/50)| 1950 1949
]
Tax Apr., 1949, Menthl \ March June Sep. Dec.
to A Y| January | February ‘March -——— —— -
Mar., 1950 | verage Months with tax-maturity dates
\ | | roughly comparable with March, 1950
i ;
1. Taxes on Property ‘ ‘
and Transactions 10 877,9 906,5 = 1154,0 818,3 842,6 827,2 836,9 , 729,1Y)| 838,1
of which:
Assessed Income
Tax 2 408,9 2007 | 266,6 | 146,3 149,6 213,5 166,9 135,7 130,9
Corporation Tax | 1448,1 120,7 ‘ 145,6 79,5 108.1 99,2 98,7 85,3 89,2
Wages Tax 2113,2 176,1 | 200,6 183,2 181,8 169,3 171,9 177,4 170,1
Turnover Tax \ 3991,1 332,6 427,7 323,6 321,7 291,2 313,6 274,31) 361,9
2. Customs and Excise 4 205,9 350,5 362,2 322,0 405,9 333,1 361,9 343,0 381,0
of which: ‘
Tobacco Tax 2190,6 182,5 1833 | 1611 192,9 | 187,1| 207,9 1802 | 1864
|
3. Total Yield of Taxes | 15 083,8 1256,9 | 1516,2 ‘ 1140,3 1248,5 | 1160,3 | 1198,8 |1072,1") 1219,1

1) Decline of DM 47.6 million is due to repayment of turnover tax to exporters.

called into actual use as the various projects
are by degrees carried out. But another reason
is the fact that the proceeds of the Immediate
Assistance levies come in, as it were, by jerks.
Until the next payment-maturity date on 20th
May, the out-payments are likely to continue to
exceed the receipts by a considerable amount,
and the cash holdings of the Immediate
Assistance Office will correspondingly fall.
On 20th May, however, the first quarterly in-
stalment of the General Immediate Assistance
Levy, which is still to be collected during the
current financial year, will fall due. To judge by
results to date, it can be estimated that the
amount collected will be about DM 250 million.
This may for a time cause money-movements
in the opposite direction to those of the past
few weeks, even though the Immediate As-
sistance Office’s liability to make out-payments
is still on the up-grade.

On the other hand, the cash position of the
Lands has recently improved again. At the end
of March the Lands also were under a certain
strain, as normally happens towards the end of
each quarter of the calendar year. This occurred
in spite of the fact that monthly instalment
payments of the Assessed Income Tax and the
Corporation Tax have been reintroduced in
some Lands, which has on the whole had quite a
good effect on the yield of taxation. In April,
however, the position of the Lands grew easier
again. This was because in that month certain

of the taxes still remaining to the Lands, in
particular the Assessed Income Tax, once more
showed the increase in yield which is usual once
each quarter: although the effect of the monthly
instalment payments which, as mentioned above,
have been introduced in certain Lands, must
have been to make the quarterly rise less marked
than it otherwise would have been. However
that may be, the deposits of the Lands at the
Land Central Banks at the end of April stood
at DM 330 million, or DM 90 million higher
than at the end of March, while the amount of
the Equalisation Claims temporarily re-acquired
by the Lands only fell by DM 15 million. As
compared with the end of February, the funds
kept by the Lands in the Central Banking
System, that is to say, their deposits plus monies
temporarily invested in Equalisation Claims,
have fallen by DM 57 million: they were,
however, still almost DM 200 million higher
than at the end of December, 1949. No data are
available regarding the deposits of the Lands at
the commercial banks.
New Distribution of Revenue and Expenditure Items
between the Federal Government and the Lands,
and Reduction of Income Tax

In future the distribution of revenue and
expenditure items between the Federal Govern-
ment and the Lands will be quite different from
what it was previously. There will also be con-
siderable changes in the financial position of
the individual Lands. As from 1st April, the



date on which the new financial year began,
the following items of revenue which used to
accrue to the Lands have been transferred to the
Federal Government in accordance with the

provisions of the Basic Law: The Turnover Tax,.

the Transport Tax, Excise Duties (with the ex-
ception of the Beer Tax), and Customs. The

following items of expenditure have been simi- .

larly transferred from the Lands to the Federal
Government: Occupation Costs, with the other
charges due to the war, the contributions to
Social Insurance Funds, and the expenditure re-
quired for Unemployment Relief. The total
amount of the items of revenue so affected
was about DM 8.2 milliard during the past
financial year; that of the items of expenditure,
including items passed to account after the close
of the year, which cannot yet be precisely stated,
was about DM 8.1 to 8.5 milliard. However,
these figures, particalarly in the case of ex-
penditure, afford no safe basis for estimating
the probable future amounts. The provisional
budget of the Federal Government for the period

from 21st September, 1949, to the end of March,

1950, excluding delayed items, which may yet
reach quite large amounts, especially in the case
of expenditure, was closed on 31st March, 1950,
with a total of DM 816 million for revenue and
of DM 927 million for expenditure. It therefore
seems likely that the Federal budget during the
current financial year, after the newly trans-
ferred items of revenue and expenditure have
been included, will reach a figure considerably
in excess of DM 10 milliard.

The taxes which still remain to the Lands

vielded about DM 6.9 milliard during the past.

financial year. Receipts under other heads
brought in about DM 2.9 milliard for the Lands.
As against this their expenditure, after deducting
amounts spent on Occupation Costs and other
charges resulting from the war, as well as for
contributions to Social Insurance Funds and for
Unemployment Relief, all of which, as already
mentioned, are being tranferred to the Federal
Government, will have amounted to about DM
9.5 milliard. There will, however, be an ad-
ditional reduction in the amounts spent by the
Lands on administration costs, because it is
intended that part of the staff formerly em-
ployed by the Finance Departments of the Lands
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shall be taken over by the Federal Government.
On the other hand it is not yet certain whether
the Lands may not have to assume liability for
a certain quota representing the extent of their
interest in some of the items of Federal ex-
penditure.

After this new allocation of financial respon-
sibilities between the Federal Government and
the Lands, it is not yet possible to foresee the
exact relationship between their respective
receipts and expenditure. In any case the total
amount of the receipts and expenditure is at

present subject to considerable change. As re-

gards the Federal budget, an appreciable deficit
was at first expected in government quarters.
Later, however, the estimated size of the deficit
was considerably reduced; and in the agreements
recently reached between the Federal Govern-
ment and the High Commissioners about re-
duction of the Income Tax, the Federal Finance
Minister indicated that during the current year
the Federal budget was likely to be balanced.
Apart from the final allocation of receipts and
expenditure betwéen the Federal Government
and the Lands, there is another factor which will
greatly affect the Lands’ budget prospects. This
is the effect which will be produced on total
receipts by the reduction of the Income Tax.
The Allied High Commissioners at first objected
to the new Income Tax Law. They withdrew
their objections, however, after the Federal
Government had given certain assurances re-
garding the balancing of budgets and the intro-
duction of new taxes, The Law was accordingly
promulgated at the end of April and, in ac-
cordance with the original intention of the
Federal Government, it came into force with
retrospective effect as from 1st January, 1950.
The main feature of the new scale of rates is
that it moderates the exceptionally high rate of
progression in the tax. The effect of the scale in
force up till now was to take away in the form
of taxes more than half even of medium-sized
incomes, so that even in comperatively low in-
come groups there was little incentive left to
encourage people to increase their taxed earnings.
The rates are now being reduced by a weighted
average of about 16 per cent for the Wages
Tax, and about 18 per cent for the Assessed
Income Tax. Even so, after making allowance



Effect on the Budgetary Position of the Individual Lands of the New Distribution of Revenue and
Expenditure Items between the Federal Government and the Lands

Taxes!) Expenditure?)

to be taken over by the Federal Government

Lands In millions In per cent In millions In per cent
. of Total of Total
of DM of DM .
Revenue » Expenditure
According to results up to date
(from 1st April, 1949, to 28th February, 1950)
1. Lands wich were hitherto "financially strong™
North Rhine-Westphalia 2120,8 49,7 1667,9 40,1
Hamburg 838,6 64,1 289,6 24,2
" Bremen 415,7 64,1 110,0 16,7
Wiirttemberg-Baden 621,2 43,0 591,4 39,0
2. Llands wich were hitherto “financially weak”
Lower Saxony 877,3 44,0 1087,7 55,4
Bavaria 1073,1 38,6 1426,4 50,7
Hesse 470,8 39,4 703,3 52,7
Schleswig-Holstein 296,3 37,4 398,0 48,3
Rhineland-Palatinate 349,9 45,3 358,9 47,8
3. Lands hitherto in the Middle Group
Baden 221,0 47,1 259,7 53,6
Wiirttemberg-Hohenzollern 138,6 37,1 151,1 44,3
Total of 11 Lands 7 423,3- 46,3 7 053,3%) 43,9

1) According to the regulation provided by the Basic Law.

2) Including expenditure of Lindau, amounting to DM 9.3 million.

for the amounts exempt from tax, they will still
be higher than those in force in almost every
other country. Provided that the amount of
taxed incomes were to remain unaltered, the
result would be a probable reduction of DM
800 to 900 million per year, or about DM 70
million per month, in the yield of the tax.
During the next few months in fact, always
supposing that all other things remain equal, the
rate of the decline in the tax yield would be
even greater. This is because the amounts of tax
which, on the basis of the new rates, have been
overpaid during the current year will probably
for the most part be set off against the current
liability for tax in June and July. In actual fact,
however, the decline in the tax yield is likely
to be smaller than these facts would suggest.
There are a number of reasons which point to
the conclusion that it should be possible to make
good a large part of the decline in the yield.
Taxes for instance are to be more strictly col-
lected; people are likely to pay tax more con-
scientioulsy; the amount of permissible ex-
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penses, which hitherto greatly reduced the yield
of the tax, is to be cut down; and finally the
reductions in the rate of tax should stimulate
people to higher performance. A certain com-
pensating effect should also be produced by the
fact that the dates for advance quarterly pay-
ments of the Assessed Income Tax have been
brought forward by a month, so that in future
these payments have to be made on the 10th
June, September, December and March, Since
one advance payment fell due on 10th April,
the Lands will receive five instead of only four
advance payments in the course of the present
financial year. In addition it has been provided
that the quarterly payments are in future no
longer to be declared by the person subject to
tax, but are to be fixed by the tax inspector’s
office on the basis of the previously existing
liability to tax. This should ensure a more con-
tinuous flow of tax revenue, and should make
it considerably easier to estimate future
receipts. The conclusion is that in the long run
there is no need at all to be pessimistic about



the effect on the budgets of the Lands, although
their cash position is likely to be quite ap-
preciably strained during the next few months.
There are great differences between the Lands
as regards their ability to stand this strain. Some
of them, which have up till now had relatively
high revenues and comparatively small expendi-
ture, hold quite large reserves, which they
will now probably have to use to an increasing
extent. Others will have to make great efforts,
and possibly to some extent to borrow, in order
to meet their liabilities during the transitional
period.

At the same time this new distribution of
revenue and expenditure items between the Fe-

deral Government and the Lands will cause the -

disappearance, at least in part, of the great dif-
ferences which there have hitherto been between
. the various Lands in respect of their financial

position. These differences were in fact to a large -

extent due to the uneven distribution of just
those items of expenditure and revenue which
are now being transferred to the Federal Govern-
ment. In particular, Customs and Excise were
very unequally divided, while the burdens borne
by the different Lands on account of Occupation
Costs and expenditure on behalf of refugees
were also very unequal. Certain Lands were up
till now favoured by the distribution of receipts
and expenditure, namely North Rhine-West-
phalia, Hamburg, Bremen and Wiirttemberg-
Baden; and, as the preceding table shows, it is
-precisely these Lands which have lost more
revenue than expenditure. On the other hand,
those Lands which came off worst under the
system of distribution hitherto in force, namely
Lower Saxony, Bavaria and Hesse, will now lose
more expenditure than revenue. The only ecep-
tions are Schleswig-Holstein and Rhineland-
Palatinate. In the case of these Lands, the relief
obtained from the new distribution will not
suffice to balance the budgets completely, in
particular when the contributions under the
Lands’ mutual financial assistance will come to
an end; so that these Lands will continue to
need help. The general effect of the new distri-
bution will, however, certainly be to equalise
matters as between the finances of the different
Lands. It should therefore serve to eliminate the
co-existence of chronic surpluses and chronic
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“deficits, which was intolerable not only from
the fiscal point of view but also from that of
monetary policy.

Communal Finances

The financial position of the communes has
shown no appreciable improvement or deterio-
ration during the recent period. It can at least
be assumed that the ordinary section of the
communal budgets, taken as a whole, was in
balance, since their borrowings at short term
from the commercial banks declined from DM
51.4 million in February to DM 47.7 million in
March. Only the communal loans, which are
usually issued for the purpose of productive in-
vestments, continued to show a large increase,
rising from DM 229.8 million in January to DM
271.7 million in February and DM 333.9 million
in March. It must be remembered that each of
these figures includes DM 101 million of con-
verted debts originating from the RM period,
so that the new indebtedness of the communes in
respect of loans taken up since the Currency
Reform amounted at the end of March to about

" DM 232 million.

For the first three quarters of the financial
year 1949/50 figures are now available showing
the yield of communal taxes for the whole area
of the German Federal Republic. According to
these figures, the yield of the communal taxes
rose from DM 560 million in the first quarter
of the financial year to DM 617 million in the
third quarter, that is in the period from Oc-

Tax Revenues of Communes in the Area of the
German Federal Republic
from April to December, 1949
(In millions of DM)

Financial Year 1949/50 ]
Category of Tax T nd 3d~ Total
|Quarter1)| Quarter Quarter*)‘
Land Tax “A“ (Agri-
cultural Properties) 59,8| 69,8 75,9 205,5
Land Tax “B“ (Non-
Agricultural Pro-
perties) 182,7 | 188,7| 194,0| 565,4
Industrial Tax 254,3 | 263,2| 283,1{ 800,6
Entertainment Taxes 29,2 25,5| 27,2| 820
Other Taxes © 34,00 32,6| 36,5| 103,2
Total 559,9| 579,9| 616,7 |1756,5
") Including receipts in the ‘“‘overlap’ period of the

financial year 1948/49.
?) Including for the first time Lindau.



Unemployment Insurance in

the Area of the German Federal Republic

|
: ‘Reserves of the

Receipts Expenditure i sserves Number
— T - nemploy- i
of which: of which: Surplps ment Insurance O{I}}emw?ms
of Unemploy-
(;;) }:r;lgn/d\’rree);crlsug; ment Insurance
. Repayments Un- Benefit or Un-
Total Total Un- : Repayments
Period Contributions of Un- employment employment Deficit due from Lands emplo]ynzent
employment Insurance Relief (_) (Position at PRe.l?
Relief | Benefit rend of Period) (o?s;:gn
of Period)
In millions of DM
i i
1949 |
Results of Year 1607,1 | 1263,8 336,5 1435,7 601,2 469,5 +171,5 555,6 11203011
1949 November 127,9 85,0 40,9 123,8 46,1 56,4 + 41| 5549
December 154,7 87,3 66,1 153,9 55,7 71,3 + 0,7 555,6
1950 Ianuar{' 155,8 86,4 68,8 161.3 71,0 70,3 — 5,5 550,1 1445 531
February 147,8 73,0 74,1 176,1 ‘ 83,2 74,2 — 28,3 521,8 1621 744
March C . . oL . . | . 1544 403
i

tober to December, 1949. The total amount of
communal taxes collected during these first
three quarters of the financial year was DM
1,757 million, while the tax receipts of the
Federal Government (or Combined Economic
Area) and of the Lands during the same period
amounted to DM 11,234 million.

The sharp rise in the yield of the communal
taxes during the past year is rather surprising,
since these taxes are in the main taxes on real
property and plant, and experience shows
that such taxes are relatively inelastic. It would
seem that the rise is due not only to the fact
that the tax rates were in some cases increased,
but also to the more energetic collection of
the taxes.

Unemployment Insurance

The only recent information regarding Social
Insurance and related matters comes from the
Unemployment Insurance Fund. This Fund, un-
like the Old Age and Health Insurance Funds,
which only publish quarterly statements, also
issues monthly figures. According to these, the
Unemployment Insurance Fund in February had
for the first time a considerable excess of ex-
penditure, namely DM 28.3 million, although the
Lands during that month mostly repaid in full
the advances which the Unemployment In-
surance Fund had made in respect of Unemploy-
ment Relief. The deficit is therefore to be attrib-
uted almost entirely to the growth in the
number of persons in receipt of Unemployment
Insurance Benefit. The number -of such persons
rose from 1,445,000 on 31st Januvary to
1,622,000 on 28th February, but thereafter again
fell to 1,544,000 on 31st March. It is, however,
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no doubt true that the deficit in this month
continued to increase by late entries passed to
account at the close of the financial year, and
also by delayed repayments of sums advanced for
Unemployment Relief. In fact, certain Lands dur-
ing March were about DM 15 million in arrears
with their repayments under this head. This has
brought the total of such arrears to almost DM
185 million. As from the beginning of the new
financial year, as already reported, the liability
to repay advances made by the Unemployment
Insurance Fund for the purpose of Unemploy-
ment Relief has been transferred from the Lands
to the Federal Government. This means that the
Fund will mo longer be to any large extent de-
pendent on the financial position of individual
Lands. If the arrears of repayments due from the
Lands be excluded, the total cash surpluses of
the Unemployment Insurance Fund up to the
end of February amounted to DM 521.8 million.
As before, only a part of them was employed in
liquid form, the greater part having been lent
out at long term.

Production, Sales, and Employment
Industry

The course of events in industry has been
followed for some time with special attention
because of the desire to see what effects are
produced by the plan for the provision of em-
ployment. The general tendency to improve,
which has been observed since February, has
continued, although industry has not yet reach-
ed the level of activity which had been hoped
for. An important factor in the improvement
is still the seasonal increase in building: but



Indices of Industrial Production

(As calculated by Federal Economic Ministry; 1936 = 100)
Figures in heavy type indi¢ate highest level reached to date

] Eé(clBuding Investment Goods Producers’ Consumers’| Buildin
Period Total angoTc’abaecvc:,a g:sd Total Raw Finished | Coodsin Goods Industrs
Building Industry ota Materials | Goods | General

1949 January 77 80 75 64 82 101 67 71
February 81 85 79 67 86 104 74 68
March 81 85 77 68 84 104 77 66
April 84 86 81 72 87 103 78 77
May 86 88 82 76 86 105 82 83
June 88 89 84 77 88 105 80 90
July 86 86 81 77 84 104 75 91
August 87 88 82 78 84 106 78 94
September 92 .93 86 78 92 108 87 98
October . 93 94 88 76 95 111 89 98
* November 96 98 92 77 101 115 95 96
December - 92 96 88 73 97 113 92 84
1950 January 89 95 85 73 93 115 90 65
February 92 99 90 74 99 117 95 64
March 95 100 91 77 100 119 95 72

even here the improvement is on the whole
less than had been expected, because there has
in some cases been great delay in putting into
execution the projects of public works which
were planned. At all events, in March the index
of building activity calculated by the Federal
Economic Ministry, at 72 per cent of the aver-
age level of 1936, still was 26 points below the
previous high point of September-October,
although it is true that it was 8 points above
the low level reached in February. This is the
reason why the production index of the Federal
- Economic Ministry, which includes the building

industry as well as the industries producing
foods, beverages and tobacco, stood in March
at only 95 per cent of the level of 1936, reckon-
ed in terms of production per working day.
At this level it still remained a little below its
previous highest point of 96 per cent, which it
reached in November, 1949, although the pro-
duction in other industries had already exceeded
the November level by two points and had
thus for the first time reached the average level
of 1936. Even in their case, however, the pro-
duction in March only rose slightly as compared
with February. .

The results achieved in April cannot as yet
be expressed in terms of figures. No doubt,
however, the improvement has continued, at
least in important branches of industry pro-
ducing producers’ goods, and in some cases the
tendency to improvement may have grown

- PRODUCTION AND SALES
IN THE TEXTILE INDUSTRY
{Monthly Average 1949 eguals 100)
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stronger. Figures showing increased production
are reported by coal mining, steel and, more par-
ticularly, the building materials industry. The
production of coal per working day at the end
of April for the first time reached and exceeded
370,000 tons. The construction of vehicles con-
tinues at a good speed. In machine-building also
the rise in production appears to have continued,
especially since the volume of orders coming in
from foreign countries has recently also increas-
ed. On the other hand, there is less clarity as
to what is happening in the industries producing
consumers’ goods.The production in these indus-
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tries had by February again reached the high
point attained last November; but in March
the improvement did not continue, and-during
the last few weeks various reports have come
in about difficulty in effecting sales, which have
caused some apprehension about the probable

course of future developments. This is particu-

larly true of the textile industry, where pro-
duction in February and March stood at 102
per cent of the level of 1936: it thus exceeded
the level of the previous year by about 40 per
cent, and it is said that production at this rate
is beginning to be out of relation to the possi-
bility of effecting sales.

It is certainly a fact that turnover during the
last few weeks was in many cases disappointing.
It is true that retail traders on the whole did
quite good business at Easter, but otherwise
demand has been weaker than was expected.
This may be connected with the decline in em-
ployment during the first few months of the
year, and with the effect which that had on the
purchasing power of the community; but it is
probably also due to the fact that consumers
are showing reserve for some reason which is
almost independent of the volume of purchasing
power available. Here again weather conditions
have played an important part, especially in the
textile trade. The weather this spring was ex-
ceptionally bad, so that people put off their
summer purchases longer than wusual, especially
since many of them completed their most urgent
replacements of clothing and shoes in the course
of last year. In these circumstances, traders have
naturally continued to show extreme cautiomn.
Apart from this, traders have for some time past
been trying to keep their stocks at as low a level
as they can, in face of the pressure of com-
petition and of the obligation which this puts
on them to maintain a certain variety in the
goods which they stock. What they fear is the
risk that attaches to holding a large stock of
goods -in view of the fact that prices are still
tending to fall, and that great changes in fashion
again occur. The consequence is that the burden
of holding stocks has been to some extent passed
over to the manufacturers. But the manufac-
turers do not find it easy to assume this burden
either, because in many cases their working

~capital is not enough to permit it, especially
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Turnover, and Quantity of Goods Received,
in Retail Trade, 1950

Change as compared with Previous Year in per cent.
According to Data of the Institute for Trade Research,

Cologne
Turnover | GoodsReceived

| Jan. 1 Feb. lMarch Jan. \ Feb. |March
Foodstuffs, ‘ ‘ ! {
Beverages and ! “
Tobacco + 6,8/— 1,8 — 5,9+ 2,6|— 8,3— 6,0
Textiles and ;
Clothing +27,4|+18,2|+18,6/-+17,5|+18,1|+42,6
Household
Equipment and
Requisites +10,2|+ 9,1i+421,0— 6,5|— 8,5‘—%—12,3
Other Articles [1- 4,5+ 0,0+ 4,9/~ 1,2/— 3,8 +11,3
Total |+12,3 + 5,2|+ 5.1]+ 5.0/— 0,4+11,9

stnce many of them are in addition financing
considerable investments in plant out of their
own resources, This explains why many com-
plaints are still heard about the growth in stocks,
although the stocks taken as a whole are by no
means large in relation to turnover and to the
standards which used to prevail; this is shown
by the accompanying graph of production and
sales in the textile industry. Therefore, any im-
provement in retail turnover is likely to bring
quick relief in a number of quarters; and such an
improvement may well take place as the weather
grows warmer, as employment rises, and, more
particularly, as a consequence of the repayments
of taxes which are to start in June. Apart from
this, the difficulties in effecting sales appear to
be connected with certain changes in the nature
of the public’s demands. Thus it would seem that
the demand has recently beenturning from cloth-
ing and shoes to houschold equipment and
furniture. The reason is partly that, as already
mentioned, the most urgent replacements of
clothing and shoes have already been completed;
while on the other hand the increased rate of
building of new dwellings has caused the public
to show greater interest in the goods required
for furnishing them. At all events, according to
reports from the Cologne Furniture Fair, it would
seem that the long-standing difficulties over
effecting sales in this trade are now on the way

‘to being gradually overcome.

Agriculture

The markets for farm products were again
characterised during the past few weeks by an
increase in supplies, although, with people’s
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incomes at their present levels, it proved in
some cases possible to sell them only at reduced
prices. An exception to this was constituted by
grain and potatoes; in their case, however, the
deliveries from West German production have
recently been considerably reduced. All this is
largely in accordance with the usual seasonal
tendencies. In the case of grain, however, these
tendencies have been greatly reinforced by the
fact that the farmers almost stopped further
deliveries after it was officially announced, as
described in our last Monthly Report, that grain
prices were to be raised as from 1st July. It has
therefore been necessary during the past few
weeks to supply the market mainly by deliveries
out of the Federal Government’s reserve. The
deliveries of wheat from this source remained
small because, until the German Federal Republic
officially acceded to the International Wheat
Agreement, the wheat delivered had to be paid
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for at the much higher price previously charged
for American wheat. The result was that supplies
of wheat were at times small, and this has
contributed to a certain increase in the con-
sumption of rye during the past few weeks. In
the main, however, it was only possible to meet
the demand for rye also by deliveries out of the
Federal Government’s reserve. This is because
the rather widespread difficulties over selling
rye at the beginning of this year were compara-
tively quickly overcome by putting rye into
stock, while, since the price increases were an-
nounced, rye also has hardly been offered any
more for sale by the farmers. The total de-
liveries of bread grains from West German
sources from the beginning of the current crop
year until the end of March, 1950, have
amounted to some 2.6 million tons. In view of the
reluctance of farmers to deliver grain, no further
conciderable increase in this figure can be expect-
ed before the end of the crop year, On the
other hand, once the new prices have come into
force on 1st July, considerable quantities of
grain from last year’s crop may come on to the
market. As a result, the carry-over of grain at
the end of the current crop year, in spite of the
extreme smallness of recent deliveries, may well
be greater than the carry-over at the end of the
previous crop year?).

Deliveries of potatoes by the farmers have
recently also been small, as the stocks remaining
from the last crop are gradually coming to an
end. In order to avoid a gap between the supplies
of last year’s potatoes and those from the new
crop, it has accordingly been proposed to allow
a certain amount of imports, as was provided
for under various trade agreements.

On the other hand, there has recently been a
considerable increase in the supplies of pro-
cessed farm products. This is due partly to
seasonal causes, but also to the fact that the
reconstitution of basic stocks of cattle is pro-
ceeding with remarkable speed. For a short time
immediately after Easter, the numbers of cattle
coming to market fell off to some extent; since
then, however, the supplies of meat are definite-
ly exceeding the demand. What is happening
is that the reserves of fodder remaining from the

') See in this connection what is said on pages 21 and 22
of our last Monthly Report.



last crop are by degrees coming to an end; the
further fattening of animals intended for slaugh-
ter is no longer giving promise of any consider-
able profits; and accordingly producers are now
bringing to market, so far as they can, such
cattle as they have ready for slaughter. The
prospects of future supplies are also good, espe-
cially in the case of hogs. The hog census of
3rd March once again indicated an increase in
the number of breeding sows with young. It is
accordingly expected that in the course of next
winter the supplies of pork will reach the pre-
war level; at least they will do so if expressed
in absolute terms, although they will still remain
far below that level if reckoned per head of
population. The supplies of milk during the
past few weeks also show a large increase, al-
though the cold weather has somewhat delayed
the putting out of cattle to pasture. As early as
March, deliveries of milk to dairies were ex-
ceeding those of a year before by almost a half.
At the same time, sales of full-cream milk were
about twice as high as last year’s, although this
result was only achieved at the cost of a reduc-
tion in sales of skimmed milk; and production
of butter was almost one-fifth greater than a
year previously. With the arrival of warmer
weather, a further increase in the pressure of
new supplies on the market may be expected.
It is estimated that the year's production of
butter will amount to about 270,000 tons, in
addition to which there are likely to be imports
of some 18,000 tons. Against this the effective
demand, if prices and incomes remain at the
same levels as hitherto, will at most be 260,000
tons, In order to limit the effects at least of the
seasonal excess of supplies it is proposed, apart
from seasonal price reductions, to put consider-
able quantities of butter into stock as from
May. At the same time imports are to be so
managed that they do not actually coincide
. with the peak of home production.

The conclusion from all this is that elastici-
ty in the supply of farm products is now suffi-
cient to meet a gradual increase in demand.
One might go further and add that such an
increase in demand is indispensable in order to
avoid a great fall in prices. It is true that it
will for the time being be out of the question
‘to bring the level of nutrition up to the stand-
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ard which prevailed before the war. This is
because the population is now much greater
than it then was, and in view of the limitation
on the amount of possible imports it must for
some time ahead continue to depend mainly
on supplies from home production. Some highly
illuminating figures on this subject have recently
been published by the Inistitute for Agricultural
Market Research at Braunschweig-Vélkenrode.
According to these figures, the total expenditure
of the population on food, even if the effect of
price increases is disregarded, is now just about
as high as it was before the war. Since, however,
the population has in the meantime grown by
about 20 per cent, the real expenditure per head
of population is still some 20 per cent lower
than it then was. As regards the consumption
of processed farm products, the difference is
a good deal greater still, because the reduction
in consumption has naturally fallen in the first
place on foods of higher quality. Any approach
towards pre-war standards would therefore re-
quire an increase in supplies up to a level which
could not possibly be reached within the near

National Income, and Expenditure on Food,
in the Years 1936 and 1949/50
(in the Area of the German Federal Republic
and in West Berlin)

Estimated by the Institute for Agricultural Market
Research at Braunschweig-Vlkenrode

1936 |1949/50

Population in Millions 41 50
National Income (Social Product):

nominal amount

a) Total in Milliards of RM/DM 40 70

b) Per head, in RM/DM 975 1 400
National Income: real amount:

(in terms of 1936 purchasing-

power)

a) Total in Milliards of RM/DM 40 40

b) Per head, in RM/DM 975 800
Expenditure on Food

(including self-suppliers):

nominal amount

a) Total in Milliards of RM/DM 15 23

b) Per head, in RM/DM 370 450
Expenditure on Food

(including self-suppliers): real

amount (in terms of 1936

purchasing-power)

a) Total in Milliards of RM/DM 15 15

b) Per head, in RM/DM 370 300




future. At the same time it remains true that
a gradual increase in demand would be running
parallel with the growth in supplies, and would
in fact serve to counteract the falls in the prices
of processed farm products which would other-
wise be inevitable.

Up till now the prospects for the new harvest
continue to be good. The areas under crop
are¢ in general greater than they were last year.
In the case of sugar beet, the increase in the
area under cultivation appears to be about 20
per cent, while in the case of potatoes it is
about 2 to 3 per cent. The damage suffered by
winter-sown grain has remained within normal
limits, while the condition of the young crops
is good; in fact, in the case of winter wheat and
winter barley it is even better than it was a year
ago. The exceptional activity in sales of ferti-
lizers during March did fall off somewhat in the
course of April. It would therefore seem that
the reduction as compared with the previous
year in the amount of nitrates and phosphates
used, which took place as the result of liquidity
difficulties during the winter, has not been quite
made good. On the other hand, the amounts of
potash used seem to be about 10 per cent larger
than last year.

Labour Market -

The condition of the labour market continued
to improve during April; but the extent of the
improvement, like that in the production of
industry, is less than many people had hoped.
The number of persons unemployed only declin-
ed by 68,500, whereas in March the decrease
was about 130,000. Accordingly, as compared
with the previous high point of a little over
2 million at the middle of February, the total
figure of unemployment has only fallen by about
235,000. The people who have gone back to
work are chiefly persons engaged in outdoor
occupations. This partly explains why the num-
ber of persons unemployed in April was only
reduced in the case of men, while unemployment
among women, after a slight decline in March,
rose again in the course of April, Apart from
this, the movement reflects in the main the stag-
nation which there has been since February in
the industries producing consumers’ goods, be-
cause in these industries the proportion of
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women employed is relatively high. There is a
further fact which shows that up till now indus-
try, apart from building, has made only a small
contribution to the relief of the labour market.
This is that in some mainly industrial areas,
such as Hamburg and Bremen, the level of un-
employment has not fallen at all since the
winter; while in others, such as in North Rhine-
Westphalia, it has even slightly risen again dur-
ing April.

At the same time, in judging these facts it
must be borne in mind that there was evidently
again an increase during April in the number of
new recruits to the labour force. During the
first quarter of 1950, as the table below
shows, this particular cause of the high level
of unemployment in Western Germany had de-
creased a good deal in importance. Recently,
however, this tendency has been reversed. On=
reason for this is that the warmer season has
brought with it an increase in the stream of
refugees from the Eastern Zone of Germany,
while from those eastern districts of Germany
which have been detached large convoys of
expelled persons have come in. Another reason
was that in the Lands of the British Zone the
school-year ends at Easter, so that numbers of
young persons left school, although in some
cases they were only allowed to leave if they
could prove that they were accepted for appren-
ticeship or had found some other employment:

Unemployment and Employment in the Area
of the German Federal Republic
from the Currency Reform until the end
of March, 1950
(In thousands)

Rec{:t:s to Increase (+) or
the Labour| . Dﬁcrease =) ¢
Period Force in the number o
(Employed ! u
plus Un- | Epployed | S0
employed) oy employed
1948 2nd Half-year | + 543,2 | + 2347 | + 308,5
1949 1st Quarter + 153,0) — 255,5| + 408,5
2nd Quarter + 156,6 | + 41,4] + 115,2
3rd Quarter + 146,1] + 1157 + 30,4
4th Quarter + 196,6 | — 48,2 + 244,8
Total |+ 6523 — 146,6 | + 798,9
1950 1st Quarter | + 44.5| — 248,9| + 2934
June, 1948, to :
March, 1950 .+1240,0| — 160,8 | 41 400,8




the object being to avoid a further - in-
crease in unemployment among the young
people. In addition to this, the existence of un-
employment in itself to some extent leads to
an increase in the supply of new labour on

offer; this is because many women quite under-

standably try to make good the loss of their
husband’s earnings by working themselves. At
all events, the Labour Exchanges have recently
beeen fairly unanimous in reporting the regis-
tration of large numbers of new workers. It is
therefore not only possible, but even probable,
that the increase in employment during April
was a good deal greater than the decrease in the
unemployment figures, although it can scarcely
be supposed that the increase in employment
during April quite reached the extent which it
did in March.

The course of further events in this field will
in the main depend on the size of the stream
of new labourers, and in particular of the influx
of refugees and expelled persons, Last year, it
will be remembered, this stream was flowing so
strongly that unemployment did not decrease
at all; in fact, even in those months when em-
ploymentwas most rapidly expanding, the figures
of unemployment were still rising, although
at a slower rate. Even in March and April of
last year the number of unemployed rose by

nearly 164,000, namely by 100,000 in March.

and by about 64,000 in April. It is true that at
that time the expansion in employment was

relatively small; after the number of persons.

employed had suffered a loss of about 255,000
in the first quarter of 1949, only about 40,000
of the loss was made good in the second quarter.
This number has already been exceeded this
year. If, however, any much greater increase in
the number of persons employed is to be brought
about, there will have to be a much more vigor-
ous expansion in industrial production. This is
because the building industry, between the end
of April and the date when building activity

reaches its seasonal peak, will scarcely be able

to absorb more than, say, another 80,000 to
90,000 persons. In addition to this, no great
expansion in activity can be expected in other
trades, because in many of them there is now
a tendency for persons to be released from em-
ployment owing to changes of a structural na-
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ture in the industries concerned.!) Apart from
this, owing to the fall in prices industry is
under increasing pressure to rationalise its
methods; and this means that any increase in
production will only be reflected to a lesser
extent in an increased demand for labour. All
this clearly shows what are the opposing forces
which will have to be overcome in the course
of the struggle against unemployment in Western
Germany. At the root of all of them is the fact
that the present area of the German Federal
Republic in the course of only a few years
received an increase in population amounting
to between 8 and 9 millions, or about 22 per
cent. In many cases it was only possible to find
provisional places for the new recruits to the
labour force. This explains why at the present
day the proportion of unemployed in Western
Germany is one of the highest among the indus-
trial countries of the world: although the
difference between Germany and other coun-
tries is in many respects not so great as might be
expected in view of the. structural differences
between them.

Unemployment and Population

Unemployment
Country | poputio, | w [lnperCent
thousands l Population
Western Germany | 47 944(1949)| 1783 3,7
April 1950
Belgium 8 557(1948) 309 3,6
Jan. 1950
[taly 46 001(1949)] 1502 3,3
Oct. 1949
United States 149 215(1949) 4 123 2,8
of America March1950
Austria 7 090(1949) 189 2,7
Feb. 1950

Prices

The level of prices continued to fall during
the past few weeks. But the area covered by the
declines seems to have grown smaller, while on
the other hand price rises became somewhat
more numerous. It is therefore even less possible
than in the preceding months to say that there
has been any broad or general downward tenden-
cy. What occurred was rather that special
factors affecting inidividual markets made them-

1) See in this connection the Monthly Report of the Bank
deutscher Lander for January, 1950, page 19 and
following pages.



selves felt to an increased extent. The general
impression has been that it is among consumers’
goods that prices are most inclined to show
weakness. This is mainly due to the fact that
consumers have continued during recent weeks
to show great reserve, while supplies have con-
siderably fincreased, both from German pro-
duction and also, in some fields, from imports.
It has also to be remarked that among con-
sumers’ goods the lowet-priced articles have
recently been becoming more prominent: and
this in practice has the effect of a fall in the
- price-level. In fact, the preference for goods in
the medium price-ranges is now spreading more
and more to the so-called luxury trades, where
up till now the striking feature was the demand
for the higher qualities. It is for instance reported
from the second Frankfurt Fur Fair, held in
April this year, that the interest of buyers was
mainly concentrated on the medium and cheaper
qualities, Much the same applies to the Cologne
Furniture Trade Fair. The reason for this is
probably that the price-reductions of the
past few months have reduced the opportunities
both for earning exceptional profits and for
spending the money which results from them.
Consequently, the luxury trades can only main-
tain a reasonable volume of business if they can
succeed in attracting customers from a wider
range of income groups.

The movements in the prices of farm products
during the past few weeks, especially in April,
were extremely uneven. The prices of grain,
potatoes, vegetables and fruit rose to some ex-
tent for seasonal reasons. Egg prices were also
rather firmer, this being the result partly of a
reduction in imports of eggs, and partly of the
“import equalisation levy” of DM 40 per 100
kgs, which is being collected as from 1st May.
The effect of this levy is to increase the price
of imported eggs by between 2.3 and 2.4 pfen-
nigs each. On the other hand, the prices of

cattle, meat and dairy products remain subject -

to downward pressure. Prices for hogs, after a
temporary rise in February, had by the end of
April again reached their previous low point of
the end of January, this representing a fall of
almost a half as compared with last October.
The annual “flood” of milk which is now be-
ginning has made it impossible to maintain thé
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price of DM 5.20 per kg of butter at dairy,
which was only recently fixed. It was therefore
decided a short while ago to loosen the control
of this price, which was hitherto regarded as a
fixed one, by permitting a series of seasonal
reductions. The price of 36 pfennigs per litre
for full-cream milk is also being threatened by
the course of events in the market. Sales of
milk, however, not only provide farmers on the
average with about a third of all the money
they obtain from sales; more than that, they
are the most important of all the sources of the
farmers’ current cash incomes. An attempt is
therefore to be made to maintain this price for
the present and to stimulate the consumption

PRICES PAID BY CONSUMERS IN' IMPORTANT

BRANCHES OF TRADE

(According to the Cost-of-Living index)
In the Combined Economic Area
19368 equals 100 (Revised Calculation)
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of milk by increasing its fat content and by
certain other measures.

For determining the future course of prices
for industrial products it may be of some im-
portance that the tendency towards firmer raw
material prices, which has been observed on
world markets since the autumn of 1949, seems

recently to have been growing rather stronger.
Moody’s Index of the prices of international
staple commodities on American markets, on
the basis of 100 for prices at 31st December,
1931, rose from an average of 356.6 in March
to 364.2 in the last week of April. It is thus
now about 8 per cent above the low point

Wholesale Price Indices in Important Countries
First half 1949 equals 100

Belgium Denmark France Ttaly Netherlands Norway
In In In . In In In
Local On Local On Local On Local On Local On Local On
Dollar Dollar Dollar Dollar Dollar Dollar
Cur- Basis Cur- Basis Cur- Basis!) Cur- Basis Cur- Basis Cur- Basis
rency rency Trency rency rency rency
1949 January 103 103 100 100 105 105 104 104 100 100 100 100
February 102 102 100 100 101 101 103 103 100 100 100 100
March 100 100 100 100 100 100 102 102 100 100 100 100
April 99 29 100 100 98 95 99 99 100 100 100 100
May 99 99 100 100 101 97 97 97 100 100 100 100
June N 97 97 100 100 96 92 95 95 100 100 100 100
]uly 97 97 98 98 99 95 92 922 99 99 102 102
August 96 96 98 98 102 98 89 89 99 99 102 102
September 96 96. 99 99 104 100 20 90 100 100 101 101
October 96 84 100 70 107 80 89 82 101 71 101 70
November 96 84 101 70 109 81 88 81 104 73 101 70
December 97 85 104 73 107 80 87 80 104 73 102 71
1950 January 97 85 107 74 110 82 87 80 105 74 102 71
February ' 107 74 | 110 82 ' 103 72
March 108 75 112 84
April 112%)] 84%
Austria?) Sweden Switzerland | Great Britain G:Y;";t:;%s)
L In On In On In On In On U.S.A. In On
ocal Dolla Local Doll Local Doll. Local Doll Local Dollar
Cur- Bo | Cur- otar | . cur- OLar | Cur- otar Cur- 3
asis Basis Basis Basis Basis
rency rency rency : rency rency
1949 January 96 926 100 100 102 102 98 o8 102 101 101
February- 96 96 | 100 | 106 | 102 | 102 98 98 100 100 | 100
March 96 96 | 1oo | 100 | 101 | 101 98 98 101 100 100
April 96 96 | 100 | 100 99 99 | 100 | 100 100 98 98
May 95 95 | 100 | 100 98 | 98 103 | 103 99 100 100
- June 121 121 100 100 98 98 103 103 98 101 101
July 112 | 112 | 100 | 100 98 98 | 102 | 102 98 101 101
August 114 114 99 99 98 98 102 102 97 102 102
September 114 114 100 | 100 97 97 102 | 102 98 102 102
Qctober 115 115 101 70 95 95 105 105 97 105 83
November 122 122 101 70 95 95 107 74 97 104 82
December 130 90 101 70 95 H 107 74 96 103 82
1950 January 132 92 101 70 94 94 109 76 97 103 82
February 134 93 | 102 71 93 93 | 109 76 97 104 82
March 93 93 109 76 97 103 82
April 1104 774 103 82

1y On basis of middle rate.
?) Prices of basic materials.
3) Combined Economic Area
4) Preliminary figures.
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which it reached in October of last year. Particu-
larly sharp rises have taken place in rubber
and in textile raw materials. Wool prices have
been rising for some time, and recently cotton
prices have started to follow them. It is mainly
the influence of these movements in world mar-
ket prices which has caused the Index of Prices
of Basic Materials, calculated by the Statistical
Office for the Combined Economic Area, to
remain stable during the past few months: this
Index being, together with the Cost-of-Living
Index, the only comprehensive price index in
Western Germany. What in fact took place was
that prices fell for certain German raw materials
where price-formation is free, for instance for
hides and skins, as well as for foodstuffs, while
on the other hand there were considerable rises
in the prices for raw rubber and for imported
textile raw materials. It is true that up till now

the rise in the price of foreign raw materials -

has only in a few cases been strong enough to
counterbalance the tendency for the prices of
industrial products to fall in consequence of
market conditions. This is because manufacturers
have in most cases been able to compensate the
higher cost of raw materials by cutting their
profit margins. But if the prices on world mar-
kets continue to rise, this will undoubtedly
reduce the tendency of German prices to fall.

It can in fact be said that the movement of
the West German price level in recent months
has been in marked contrast to that in other
important countries. True, it can scarcely be
said precisely how far the German price-level
has fallen since the conversion rate for the DM
was changed last autumn, because there are
no adequate. statistics of prices on which the
calculation could be based. It is however ob-
vious that the fall has been considerable. For
example, the group-index for “Clothing* con-
tained in the Cost-of-Living Index fell by about
5 per cent between August, 1949, and March,
1950; that for ‘“Household Furniture and Uten-
sils fell by about 6 per cent; and that for
“Cleaning, and Care of the Body"“ by about
5 per cent. In wholesale trade, and among prices
more subject to international influences, ﬁhe
falls were, if anything, greater still. In foreign
countries, on the other hand, prices in general
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have at best remained stable, and in many cases
have actually risen.

Rises have for instance taken place in Great
Britain, France, Belgium, Holland, Sweden, and
Denmark. In the United States the changes have
been small. In Italy and Switzerland, it is true,
the tendency has rather been downwards, but
the declines have very probably been less than
in Western Germany. It still remains uncertain
whether Western Germany has thereby complete-
ly wiped out the advantage which other coun-
tries gained last autumm by devaluing their cur-
rencies more than she did. In any case, nobody
can say with certainty how far the price-
relationships which existed before the devalua-
tions represented a state of equilibrium. There
can, however, be no doubt that during the last
few months we have come nearer to such a state
of equilibrium. The result is that the inter-
national factors, which might have tended to
cause further price falls, have become appreci-
ably weaker, in so far as they still exist at all.
Indirect evidence that the discrepancy in prices
between the German Federal Republic and other
countries is now disappearing is to be found
in the recent developments in the field of for-
eign trade. These will be described in the next
section of this Report.

Foreign Trade and Payments

The main feature of our foreign trade during
March, the last month for which figures were
available when this Report went to press, was a
marked rise in exports. This not only reflects the
increased efforts by our traders and industrialists
to export; it also shows that the obstacles which
hindered Western Germany’s exports during the
first phase of the liberalisation movement are
by degrees being overcome. The exports in
March; at DM 590.5 million, were more than
DM 130 million higher than the average in the
months of January and February, Even the re-
sults of December, 1949, the previous highest
month, which .it is true contained some ad-
ditions in respect of figures which came in late,
were exceeded in March by DM 105 million,
that is, by more than one-fifth. If expressed in
terms of dollars and of a full year, the exports
thus reached a level of nearly $ 1.7 milliard
per annum, whereas in the whole year 1949 they



amounted to only a little over $ 1.1 milliard.
It was once again the exports of finished goods
which showed a particularly large increase in
March. They now account for about 60 per cent
of the total exports, against less than 50 per cent
in 1949. On the other hand, the exports of raw
materials increased only slightly. Exports of coal
in fact remained practically unchanged at the
same level as in the preceding months. The
reasons for this were, first, that there is begin-
ning to be a glut of coal in European markets:
and secondly that the consequent reductions in
price for coal delivered from other countries
have caused some of the purchasing countries to
be less interested in fully using the quota of
West German coal exports to which they are
entitled.

It is true that imports increased in March as
well as exports. In fact, in terms of absolute
figures the increase in imports was almost as
great as that in exports. But owing to the
much higher level of imports the percentage in-
crease in them was far below that in exports.
Thus the pressure to “fill the vacuum®* with im-
ports did not grow any weaker in March; on the

“contrary, as was foretold in our last Monthly

Report, it actually became stronger again. Much
the largest share of the increase in imports was
taken by foodstuffs. These were followed, some
way behind, by finished goods; while the im-
ports of raw materials increased only slightly.
In comparison with their previous high point of
December, 1949, however, not only the total
imports but also those of foodstuffs and of
finished goods were considerably lower during

March.

Since both imports and exports, expressed in
absolute terms, rose by about the same amount,
the total adverse balance of foreign trade in
March was only slightly changed. It amounted
to DM 229 million, and was thus only about
DM 3 million less than in the previous month.
That month, however, was already showing
marked improvement as compared with the ex-
ceptionally high adverse balances of December
and January. In the “‘commercial sector of the
foreign trade, taken by itself, the results were
rather better. It is true that in March the com-
mercial imports, that is to say, those imports
for which foreign exchange payment is required,
once more increased by some DM 102 million.
But, as the exports at the same time increased

Foreign Trade of the German Federal Republic
(In mill‘ic_ms of DM)

i 1949 1950
Foreign Trade :
October |November | December | January | February March
1. Total Exports 342,2 370,2 485,4 442,8 473,8 590,5
Of which:
Foodstuffs 9,0 15,9 17,3 9,4 11,6 11,8
Industrial Goods 333,2 354,3 468,1 433,4 462,2 578,7
Of which:
Raw Materials 73,4 78,9 96,8 84,6 80,6 91,9
Semi-finished Goods 76,9 90,2 115,8 104,9 103,1 127,4
Finished Goods 182,9 185,2 255,5 243,9 278.5 '359,4
11. Total Impo‘rts 796,5 694,1 1136,7 964,9 705,4 819,5
Of which:
Foodstuffs 478,6 388,3 617,0 503,3 324,3 423,6
Industrial Goods 317,9 305,8 519,7 461,6 381,1 395,9
“Of which:
Raw Materials 171,4 153,9 254,5 237,2 210,7 216,7
Semi-finished Goods 85,8 85,8 150,8 126,9 91,0 82,8
Finished Goods 60,7 66,1 114,4 97,5 79,4 96,4
111. Total Balance!) —454,3 -—323,9 —651,3 —522,1 —231,6 —229,0
1V. Imports with Foreign Aid 378,8 235,8 341,4 244,7 144,9 156,7
V. Imports paid for in Foreign Exchange 417,7 458,3 795,3 720,2 560,5 662,8
V1. Balance of "“Commercial Foreign
Trade" 1) 2) — 75,5 — 88,1 —309,9 -—277,4 — 86,7 — 72,3

1) Excess of exports (+) or of imports (—).

2) Excess of imports paid for in foreign exchange over exports.
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Foreign Trade of the German Federal Republic, classified by Countries
(In millions of Dollars) - ’

Monthly Average
October to December January 1950 February 1950 March 1950
1949 ,

Impoml Exports Balance | Imports ’ Exports Balance | Imports ' Exports , Balance Importé Exports | Balance
1. US.A. 69,8 4,4|— 65,4| 55,5 43|— 51,2 31,0 3,51—27,5| 32,9 4,5 |— 28,4
2. Canada 16/ o04|— 1,2 10{ 03|— 07| 10l o4~ 06| 08| 0,4|— 04
3. Latin America 16,0 3,7|— 12,3 8,1 47— 3,4 6,8 57— 1,1} 11,3 9,1|— 2,2
4. Sterling Countries 203| 12,97 — 74| 283 120!— 16,3| 283 12,1{—16,2| 343| 13,1—21,2

of which: .

a) Participating Countries?) 99 1024+ 0,3| 13,5 89— 46| 12,9 83— 46| 13,9 9,5 — 4,4

b) Non-participating -
Countries?) 10,4 2,7|— 77| 148 3,1|— 11,7| 15,4 3,8—11,6] 204 3,6 |— 16,8

5. ER.P. Countries .

excluding Sterling Area 81,2| 61,5/~ 19,7| 112,2| 70,4 |— 41,8 82,4! 77,2\— 5,2| 100;,7| 97,3 |— 3,4

of which: ’

a. Countries with
liberalised Trade -

Agreements
(status as at the end.
of March, 1950) 66,5| 52,6|— 13,91 94,3 589|— 354| 70,11 64,6— 5,5| 87,3! 82,5|— 4,8
of which: : : .

" Belgium-Luxemburg?) 8,9 89!+ o 10,7 100|— 0,7 9,2 9,6+ 0,4 8,41 12,2+ 3,8
France?) ' 11,4| 150+ 36| 18,4| 13,3|— 51| 13,7| 13,94+ o0,2| 16,4| 156|— 0,8
Netherlands?) 22,6 81|— 145| 250 12,7|— 12,3 20,1 17,0~ 3,1| 28,4| 254|— 3,0
Denmark 5,6 1,4|— 42| 11,3 20— 9,3 5,8 3,0— 2,8 10,2 4,5 |— 5,7
Norway 1,5 1,7+ 0,2 5,0 23— 2,7 2,4 1,61— 0,8 2,9 2,0— 0,9
Sweden 6,8 49— 19| 12,6 -8,1|— 45| 10,3 69— 3,4/ 11,8 7.8 |— 4,0
Austria Ll 59|+ 48] L9 53|+ 34| 1,9 543 35 24| 74+ 50
Switzerland 8,6 67— 1,9 9,4 521 4,2 6,7 7.2H 0,5 6,7 7.6+ 09

b. Other ER.P, Countries | 14,7 89|— 58| 17,9 11,5{— 64| 12,3| 12,6+ 0,3| 13,5| 148+ 1,3
of which -

. Greece 1,0 1,0+ o 1,1 2,3+ 1,21 0,6 2,6+ 2,0 08 2,34+ 1,5
Ttaly?) 8,1 61|— 20! 107 70— 3,7 7.6 65— 1,1 7,0 8,4+ 1,4
Portugal?) 1,3 05— 08 1,1 05— 0,6 1,0 06— 0,4 1,4 1,0— 0,4
Turkey 4,3 13— 30; 50 15— 3,5 3,1 .2,8/— 03] 4,3 30— 1,3
Trieste (Anglo- -

American Zone) - - - 0,0 02+ 02| o00| o1+ 01| 0,0 0,1+ 0,1
6. Eastern Europe ) 12,9 8,9 |— 4,0 .10,7 7,7 | — 3,0 6,4 9,1+ 2,7 6,0 9,9 |+ 3,9
7. Other Countries - 10,0 2,8|— 7,2] 142 50— 9,2] 11,7 44— 73 8,8 54— 3,4

Total of All Countries 211,8 | 94,6 | —117,2| 230,0 | 104,4|—'125,6 | 167,6 | 112,4|—55,2|"194,8 | 139,7 |— 55,1

Total of ER.P. Countries | 91,1| 71,7 |— 19,4| 125,7| 79,3|— 46,4| 95,3 855|— 9,8| 114,6 | 106,8|— 7,8

Non-participating -

Countries*) 1207 | 22,9 |— 97,8| 104,3| 2511— 79,2| 72,3| 26,9 —454| 802 329|473

Total of All Countries 211,8| 94,6 | —117,2; 230,0| 104,4 | —125,6| 167,6| 112,41— 55,2 194,8 | 139,7 |— 55,1

1) Countries participating, or not participating, in the Marshall Plan.

?) Including overseas possessions.

by DM 117 million, the excess of commercial
imports was reduced from DM 87 million in
February to DM 72 million in March. This
represented a reduction by more than three-
quarters as compared with the maximum of
DM 310 million which was reached in De-
cember. In our trade with ER.P. countries,
that is to say, in the sector of liberalised for-
eign trade taken by itself, the reduction in
March amounted to DM 8.4 million.
However, as stated in our lastMonthly Report,
this “improvement’* represents only a decrease
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in the current adverse balance, not a dis-
appearance of the adverse balance as such. Con-
sequently Western Germany's position in re-
spect of international payments has not im-
proved, but has on the contrary become rather
worse. This is because the continuing deficit
both necessitated further using up of certain
reserves and led to a further increase in
Western Germany's foreign indebtedness. As to
the use of available reserves, it was still possible
to pay for the heavy import surpluses in trade
with the Sterling Area and three continental



FOREIGN TRADE OF THE GERMAN
FEDERAL REPUBLIC WITH COUNTRIES
PARTICIPATING IN THE MARSHALL PLAN

Countries with {lmports ————

Mil- Liberalised Trade
lions

of

DM {
500

Agreements ¥ | Exports
Other
Participating
Countries

imports
Exports

400

300

200

100

A ]

0 t + ~+ t

1949 1950
Y Excluding France, with which a liberalised Trade Trealy
has only been in existence since 11 Feb. 1950 ; it is
therefore still counted among the “other parlicipating
countries *

A

Bdl |

countries by using part of the $ 60.3 million
of Drawing Rights which remained unused in
the first year's working of the Intra-European
Payments Agreement. In March a further $ 15.9
million were drawn from this source, while
Western Germany only had to concede $ 7 mil-
lion of Drawing Rights in respect of her export
surpluses with other countries. The effect was
to reduce the drain of foreign exchange by a net
amount of $ 8.9 million. This'meant, it is true,
that the Drawing Rights brought forward from
last year were all used up, except for a negligible
balance. In those cases where Western Germany
had no means of meeting her liabilities in such
a way, or where the means available were not
adequate for the purpose, Western Germany’s
debtor balances grew further; and in certain
cases further amounts of “hard” currency had
to be used to meet current balances of payment.

Nevertheless, the April results of the Clearing
at the Bank for International Settlements do
appear to indicate a considerable improvement
in the balance of payments position as between
Western Germany and the ER.P. countries. As
the following table shows, fromNovember, 1949,
to January, 1950, Western Germany had a debtor
balance of over $ 50 million each month vis-
a-vis the other participating countries. Even
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Balance of Payments of Western Germany
vis-a-vis Countries participating
in the Intra-European Payments Scheme®)

Monthly Balances for Payment in the Clearing at the
Bank for International Settlements
(In millions of Dollars)

Vis-a-vis 3 k Vi "
Vis-a-vis | countries in |Vis-a-Vis ls'ﬂ'“s
6 coun- which 4 coun- al
tries to Germany |tries with coux]:gnes
which |held funds (or | which a | 208
Monthly Averages |Gemmany | holdsold |,balanced; pa:}tlm
has Drawing | account” i €
granted | Rights) for is E ntra-
Drawing meeting ' expected Puropean
Rights?) current 3) S;}"men‘ts
settlements?) eme?)
\
[
Actual Balances
for Payment )
1948 4th Quarter + 5,6, + 3,4 |— 42/+ 43
1949 1st Quarter [+ 19,6 — 1,4 '— 2,8/-+15,4
2nd ., + 19,2 4+ 0,2 . —135 4+ 5,9
3rd . + 109 + 92 '— 7,6 1125
4th ,, — 16,2 —16,4 | — 6,2/ —38,8
1950 1st Quarter |— 15,1 —25,4 ~— 2,7| — 43,2
1949 October + o1 — 89 '— 2,5 —113
November |(— 28,5 —13,9 — 9,0 —51,4
December [|— 20,2 —26,5 ' — 7,00—53,7
1950 January — 25,4 —28,7 |— 1,8/—55,9
February - 15,0 —20,5 |— 0,8 —36,3
March — 5,0, —26,9 |— 5,4/ —37,3
April + 92 — 70 |+ 48+ 70
Balance originally ‘
scheduled for pay-
ment in 1949/50
Total ¥) 41639 — 90,1 {+ o |+ 73,8
Monthly ‘
Average 't) 4+ 13,7, — 75 |£ 0o |+ 6.2

*)Including non-participating countries in the Sterling Area.

1y Austria, France, Greece, Netherlands, Norway, Turkey.

2) Sterling Area, Sweden, Denmark.

3) Belgium-Luxemburg, Italy, Portugal, Switzerland.

4 O.EE.C. countries plus non-participating countries in
the Sterling Area.

¥) Without taking account of later amendments resulting
from partial recognition of Drawing Rights for the year
1948/49.

in February and March the corresponding debtor
balances still amounted to $ 36 million and
$ 37 million. In April, on the other hand, this
debtor balance became converted into a creditor
balance of some $ 7 million. This trans-
formation, it is true, is too abrupt to be regarded
as genuine evidence of the trend of Western
Germany's balance of payments. In fact it would
even appear to be to a large extent the result of
special payments which do not accurately re-
flect the real state of the current balance of
payments for goods and services. It is, for in-
stance, remarkable that there was a considerable



increase in the amount of export credits credited
to Western Germany’s Offset Accounts, such
credits being always opened some time before
the actual exports take place. It would also
seem that the in-payments in respect of German
exports during April were to some extent arti-
ficially forced. This may mean that we shall
soon have to face certain deficiencies in in-pay-
ments as compared with the normal trend. In
any case it is as yet too early to conclude from
this single surplus in in-payments that the period
of Western Germany’s debtor balances in the
Intra-European Payments Scheme has come to
an end. This is unfortunately true, however wel-
come such a state of affairs might be, and
however energetically Western Germany ought
to strive for such a result in view of the large
debtor balances . which she still has vis-3-vis
certain of the participating countries.

There is a further reason for not being too
optimistic about the prospects of real improve-
ment in Western Germany'’s balance of payments
vis-a-vis the Marshall Plan countries in Europe.
This is that it can hardly be expected that any
change in the course of Western Germany's
imports can make much contribution to
any such improvement. In the early months
of ‘“liberalisation”, Western Germany took
especially far-reaching steps to liberalise her
foreign trade. There was in addition a
keen hunger for goods in the German
market, and a discrepancy between prices inside
and outside Germany which was at first particu-

larly favourable to imports. All these facts

for imports is still considerable; besides which
the expected growth in activity on the internal
market is certain to stimulate imports further. A
reduction in Western Germany’s imports would
by no means suit the interests of the remaining
countries in Europe; it would on the contrary
be in direct conflict with the aims of liberali-
sation. Western Germany, however, needs an
at least temporary export surplus in her trade
with Europe in order to meet the debtor balances
which she has incurred in pursuance of the
liberalisation policy. In view of the consider-
ations set forth above, she is bound to try to
achieve this object by further expanding her
exports. It is a question whether she can do this
in the time available before effective settlement
of the debtor balances can be demanded. This
question remains the decisive one in the de-
termination of Western Germany’s policy in
connection with her balance of payments and
foreign exchange; and it is not a question to be
taken lightly,

There are, however, certain indications that
it may be possible to solve this question in a
manner which will do the minimum of harm in
the field of international trade, even if the
growth of Western Germany’s exports should
not fully meet the requirement of a quick settle-
ment of her balances of payment and indebted-
ness vis-a-vis the ER.P. countries in Europe. It
may, for instance, be possible to transfer to
Western Germany certain Drawing Rights which
other participating countries have not been able
to use because their trade balances became unex-

Import Permits Granted
(In thousands of Dollars)

Average of
. 1t t 1 21t 1to
Import Permits Granted 10-day Periods © o 21to 1to 1to © ¢
. Jan. Feb. 10Mar. | 20Mar. | 31 Mar. | 10 Apr. | 20 Apr. | 30 Apr. | 10 May
A. Imports eubject to Quota 28 005 13 028 12168 21695 | 11232 8 606 9987 | 15641 .
B. “Liberalised” Imports 51818 | 23305 | 54368 | 51109 | 53341 | 17849 | 39447 | 35639 | 41028
Total ‘ 79 823 36333 | 66536 | 72804 | 64573 | 26455 | 49 434 | 51 280

caused imports to flow into Western Germany
at an exceptionally rapid rate. In comparison
with the imports during that period, those which
took place in January and February show a
sharp fall. In March, however, they rose again.
In addition to this, the amount of import per-
mits granted since April shows that the demand
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pectedly favourable vis-a-vis the countries that
granted them. Negotiations on this subject are
in progress with the countries and the authori-
ties concerned. Further appreciable relief could
be given if the present debtor balances could be
consolidated, and thereafter repaid in fixed
yearly amounts through the Intra-European Pay-



ments Union. Plans to this effect have recently
been evolved in several quarters. In any case,
the decisive question for Western Germany
will be the further expansion of her exports,
since it is only by achieving a sufficiently
favourable balance of trade that the debtor
balances can in the long run be paid off. Western
Germany therefore remains keenly interested in
the imports of the other participating countries
being increased, and the various forms of
discrimination against German exports, which
still exist in certain countries, being removed.

In Western Germany's trade with countries not
participating in the Intra-European Payments
Plan little change took place during March. The
adverse balance remained about the same as in
February, but at the same time it was only about
half as large at it was on the average during
1949. There were various reasons for this. In
the first place imports, which since February
have been a good deal below the average level
of last year, only rose slightly in March; while
at the same time exports to these countries,
which have been rising since last year, continued
to show this tendency to an increasing extent.
This is especially true of the trade with Latin
America, where the adverse balance in the first
quarter of 1950 amounted to only $ 6.6 mil-
lion as against a quarterly average of $ 32.1
million in 1949, while imports only slightly
declined. But the sterling countries not taking
part in the Intra-European Payments Plan again
constituted an exception. In the trade with these
countries, there was again a sharp increase in
imports, while exports remained in a state of
stagnation. The consequence was that the ad-
verse balance during the first quarter of the
year became almost twice as large as it was a
year previously. Finally, the imports from the
United States remained small, this being mainly
because the GARIOA and E.R.P. imports in
March only rose to a point slightly above the
exceptionally low level to which they sank in
February, A determining reason for this was the
fact that, owing to last year's exceptionally
good harvest, the amount of farm products
which Western Germany had to import was not
quite so high as.was originally planned; while
at the same time it did not prove possible to
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Status of Delivery Programmes for Marshall Plan
and GARIOA Imports
into the German Federal Republic )

as at 31st March, 1950
(In millions of Dollars)

[
Food- | ial [rr_ .
Status stuffs ﬁgfjﬁ;?s Freight| Total
Delivery Programmes so far
1. ECA qrawn up for First and Second
T Marshall Plan Years
Delivery Programmes 329,7 1502,3 | 72,6 |904,6
of which: )
Delivered 300,9 |298,1 | 53,5 |652,5
Not yet delivered 28,8 |204,2 , 19,1 [252,1
of which:
Contracts placed
but goods not yet
delivered 28,8 | 66,3 | 5,3 |100,4
Approved, but con- '
tracts not yet placed — 71,4 | 16,8 | 88,2
Not yet approved — 66,5 |—3,0%)| 63,5

Delivery Programmes so far
drawn up for Second

2. GARIOA Marshall Plan Year
Delivery Programmes | 262,8 12,5 | 33,4 |308,7
of which: !

Delivered 207,2 | 12,5 | 21,2 |240,9
Not yet delivered 55,6 — 12,2 | 67,8
of which:

Contracts placed

but goods not yet

delivered 55,1 — 12,2 | 67,3

Approved, but con-

tracts not yet placed — — — —

Not yet approved 0,5 - — 0,5

1) According to the report on the status of deliveries by
the Federal Minister for the Marshall Plan.

%) In this case amounts have been approved in excess of
the delivery programmes drawn up.

use the equivalent dollars to buy industrial
goods instead of farm products. It may now be
expected that, in consequence of Western Ger-
many’s accession to the International Wheat
Agreement and the resulting reductions in
price for the wheat imports, the dollar value of
the farm products to be imported will be re-
duced by a further $ 20 million.

As a result of this, Western Germany will only
have available in the current Marshall Plan year
a smaller amount of dollar aid than was pre-
viously assumed, for instance in our last
Monthly Report. The reduction in direct aid in .
consequence of smaller requirements of dollars
for the import of farm products will amount to
a total of some $ 55 million. In addition, some
losses are likely to occur in respect of “con-
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ditional" aid, which, as will be remembered, is
only granted on the basis of Drawing Rights
which other countries use against Western
Germany. As was stated in our last Monthly
Report, during the current Marshall Plan year
Western Germany, in accordance with the plan,
put rather over $ 163 million of Drawing Rights
at the disposal of other countries. However,
contrary to what was assumed in the original
plan, Western Germany’s balance of trade be-
came worse; and consequently the countries
entitled to receive Drawing Rights were only
able to make use of them to the extent of $
87.2 million up to the end of March. In March

itself the amount used was only $ 7.0 million.

In so far as the Drawing Rights to be granted
are bilateral, it has been made clear that,
even if the countries entitled to use these rights
do not use them, Western Germany shall not
lose the corresponding amount of dollar aid, for

in such a case the whole corresponding amount

of “conditional aid"* is in case of need to be
converted into ‘‘unconditional aid“. Western
Germany will, however, lose the aid correspond-
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ing to any unused multilateral Drawing
Rights. And since present indications are that
some unknown portion of the $ 41 million of
multilateral Drawing Rights made available by
Western Germany will not be used, some further
reduction in the dollar aid will be unavoidable.
On balance it seems likely that the dollar aid
during the current Marshall Plan year will come
to not more than $ 665 million, as compared
with the $ 740 million expected at the begin-
ning of the year. Of this aid, just under a half
has been recorded as having been delivered up
to 31st March, 1950. It therefore seems likely
that a certain amount can be carried over into
the next Marshall Plan year. It is in any case
clear that Western Germany will have strong
reasons for obtaining delivery of the arrears.
Even if there is another good harvest, the con-
tinued upward trend of economic activity will
make larger imports necessary. In addition to
this, there is to be next year a further planned
reduction in the current allocations of Marshall
Plan aid.



The Financing of Investments since the Currency Reform

In the following study an attempt is made by
means of statistics to show how investments have
been financed in the area of the German Federal
Republic since the Currency Reform. The degree
of accuracy of the figures used unfortunately
shows great variation. A part of the funds used
for financing investments, for instance the
credits made available out of CounterpartFunds,
or the monies which flow through the Building
and Loan Associations, can be exactly measured.
In other cases, however, the best that can be
done is to take more or less vague estimates, The
difficulties are further increased by the fact that
the total amount of investments, including the
reinvestment of sums written off for deprecia-
tion, cannot for the present be precisely
measured even on the material (as distinct from
the monetary) side. This is because no proper
censuses of production have been carried out
since 1936, Furthermore, certain important
_ sources of funds, such as financing out of firms’
own resources or by the use of credits from
banks or private lenders, can in the present state
of statistics only be ascertained by subtracting
from the total investments the amounts repre-
senting all other known methods of finance.
Since both the total sum and the amount to be
subtracted from it are uncertain, there is a
double possibility of error so. far as these sources
of finance are concerned.

The following table shows the probable
amount of gross investments, and of sums
written off in respect of depreciation and rein-
vested, since the Currency Reform.

In the second half of 1949 the total amount
of net investments, excluding changes in the
stocks of goods in hand, was running at a
yearly rate about 10 per cent higher than in the
first year after the Currency Reform. In the third
and fourth quarters of 1949, it run at
approximately an equal rate, the seasonal
decline in building activity in the fourth quarter
being to a large extent compensated by an ex-
pansion in industrial investments. On the other
hand, net investments in the first quarter of
1950, mainly owing to the seasonal decline in
building, were smaller than the net investments
of the previous quarter. In the second quarter

Gross Investments, and Reinvestment of Amounts
written off for Depreciation,
in the Area of the German Federal Republic
(In millions of DM)

2109]“;38 1949 | 1949 | 1950
Investments to Q3 rd Q‘"h 15t
30 June uar- | Quar- | Quar-
1940 | teT ter ter
(Gross Investments i T
(excluding alterations |
in stocks in hand) 15400 4180| 4120 3700
Amounts written off
in respect of
Depreciation, and
reinvested!) 5600| 1450| 1450]| 1400
Net Investments
" {excluding alterations
in stocks in hand) 9800 | 2730| 2670 | 2300

1) Only those amounts written off in respect of depreci-
ation which were reinvested, and not the total
amounts written off, have been here taken into account.
The reason is that only the reinvested portion of
the amounts written off contributed to the financing
of investments.

of 1950, however, investments are likely to be
a good deal greater than in the first quarter, so
that on a longer view the upward trend in in-
vestments may be expected to continue to show
itself in the period which has just passed.

As appears from the table on page 30 showing
the methods of financing net investments, there
have been considerable changes since the Cur-
rency Reform in the sources from which the
funds for making investments have been found.
In the early part of the period, most of the funds
for new investments were found out of firms’
own resources and outof short-term bank credits.
As time went on, however, the proportion of
funds for new investments found from these
sources declined more and more. Their place
was increasingly taken by financing out of re-
sources of third parties by way of the capital
market; although, of course, up till now the ca-
pital market has not reached anything like the
importance which it used to have in former
times.

In the first year after the Currency Reform,
financing out of firms’ own resources and out
of short-term bank credits accounted for almost
68 per cent of the total funds provided for the

_ net investments effected. As against this, in the
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The Financing of Net Investments in the Area of the German Federal Republic 1)
from the Currency Reform until the end of March, 1950

20 June
1948
to
30 June
1949

1949
3rd

Source of Capital Quarter

-1949
4th
Quarter

20 June
1948
to
30 June
1949

1949
3rd
Quaiter

1950
1st
Quarter

1949
4th
Quarter

1950
1st
Quarter

In millio

1950
1030

700
630

1. Public Budget Resources |
2. Lendings on Capital Market i
a) Medium- and long-term:
credits by Banks (ex-
cluding the relending of
Counterpart Funds, of
the proceeds of sales of
securities, and of funds
made available in pur-
suance of the Central
Banking System’s pro-
gramme of anticipatory
credits)
b) Building and Loan As-
sociations
c) lssue of Securities (ex-!
cluding amounts placed
with large subscribers
and with Insurance Cos.)
d) Life and other Insurance
Cos. (Including securities :
placed with Insurance
Cos.) ’ 310
¢)-Social Insurance Funds ! 160
3. Counterpart Funds passed '
on to borrowers?) ! 193

220 211 218

80 32 56

260 105 85

147 133

105

| - Per Cent
| 19,9 | 25,6 28,5
10,5 23,1 22,7

19,6
19,7

145 2,2 7,7 8,1 6,3

65 0,8 1,2 2,1 2,8

65 2,7 3,9 3,2 2,8

140
40

3,2
1,6

5.4
4,9

5,0
4,3

6,1
1,7 .
2,0

4,1 24,6

1 to 3. Total of medium-|
and long-term financing'
out of third parties’ re-,
sources (including ‘public,
budget resources) ! 3173

1441

1472

566 ‘
J 1
|

1471 52,8 55,1 63,9

. Financing out of own re-
sources, , short-term bank
credits and private credits?)

approx.
6 630

approx.
" 1290

approx.
1200

app'rox.

830 47,2 44,9 36,1

1 to 4. Total Financing of
Net Investments

approx.
9 800

approx.
2730

approx.
2670

approx.

2300 100,0 100,0 100,0

1) Excluding Berlin. .
?) Excluding Counterpart Funds made .available for Berlin.
3) Calculated as a net balance.

*) Excluding the use of Counterpart Funds to finance certain imports for the Federal Railways.

first quarter of 1950 the corresponding per-
centage was only about 36. As already mention-
ed, the absence of proper statistics makes it im-
possible to give any further break-down of this
aggregate item. It can therefore not be said with
certainty whether it was financing out of firms’
own resources or the use of short-term credits
which showed the greater decline. Probably
both these sources were producing funds at a
slower rate during the first quarter of 1950
than in the first year after the Currency Reform.
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In the first quarter of 1950, the contribution
made to investment by the public authorities
stood at about 20 per cent, and was thus a'good
deal smaller than in the third and fourth quar-
ters of 1949, when the corresponding figures
were approximately 26 per cent and 28 per cent.
It must, however, be mentioned that the amount
of DM 450 million indicated for the first quar-
ter of 1950 represents a preliminary estimate
which is likely to be somewhat altered in a final
report that is to appear later. The decline in



the figure may be partly due to the fact that
public funds are used mainly to finance the
building of dwellings, which for seasonal reasons
proceeds only at a reduced rate during the win-
ter months. Another reason is the fact that
certain investment expenditure, which would
otherwise only have been undertaken in the
second half of the financial year, was effected
at an earlier date in consequence of ‘the “‘push
for investments”* which was initiated by the
authorities in the summer of 1949. In earlier

years the part played by the resources of public
authorities in the financing of net investments
used to be appreciably smaller. In the years 1924
to 1928, for instance, they accounted on the
average for 12 per cent of the total,

Side by side with the reduction in the amount
of financing out of firms’ own resources and
the proceeds of short-term credits, as well as
the reduced contribution by the public au-
thorities, there stands a corresponding growth in
the proportion accounted for by financing at

OF THE GERMAN FEDERAL REPUBLIC ”
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~ longer term out of the resources of third par-
ties. The proportion of total investment funds
provided from this source rose from 12.5 per
cent in the first year after the Currency Reform
to 26.9 per cent in the second half of 1949, and
to 44.3 per cent in the first quarter of 1950.
In the second half of 1949 this increase was
entirely due to the rise in the amount of capital
provided from sources inside Germany. In the
first quarter of 1950, on the other hand, it was
due to the stronger flow of Counterpart Funds.
The release of Counterpart Funds for invest-
ment purposes began in April, 1949.!) In the
second quarter of the calendar year, some DM
193 million were issued for investment from.
this source. In the second half of 1949 the issues
declined again, so that in the third quarter of
the year only DM 111 million, and in the fourth
quarter of the year DM 105 million of Counter-
part Funds passed into circulation. It was only
as from the beginning of 1950 that the use of
Counterpart Funds again increased, while in the
same period the provision of funds for capital

1) See the Monthly Report of the Bank deutscher Linder
for February, 1949, page 7.

investment from sources inside Germany some-
what declined.

The reduction which took place in the first
quarter of 1950 in the provision of funds for
long-term employment occurred mainly in lend-
ings by banks, as well as in the activities of the
Social Insurance Funds and, to a small extent,
in the issue of securities. Especially remarkable is
the movement in the lendings of the banks at
longer term, because it stands to a certain extent
in contrast with the growth in savings deposits.
Just as in the case of the investments by public
authorities, this may be partly due to the fact
that house-building projects, which have hither-
to received about one-half of the ‘medium- and
long-term credits granted by banks, for sea-
sonal reasons required only a relatively small
amount of credit. Consequently, no doubt
the banks put away for later use a part of the
funds which they had available for employment
at longer term. But it would seem that what
happened was also due to more fundamental
considerations of investment policy, which are
discussed in another section of this Report.

Ever since the Currency Reform the Building
and Loan Associations have been making a con-

Activity of Building and Loan Associations in the Area of the German Federal Republic

New Transactions

Loans?) and Savings
) intermediate :
Period Number of Amount financing Deposits
Transactions
In millions of DM
L. Public Building and Loan Associations
1948 2nd Half Year 5772 52,7 18,7 3,6
* 1949 1st Quarter 4 304 39,6 6,3 3,3
1949 2nd Quarter | 6632 64,5 7,4 8,7
1949 3rd Quarter 9 802 108,8 16,3 16,5
1949 4th Quarter 13 900 "168,0 27,8~ 31,0
1950 1st Quarter 16 887 179,6 24,5 37,6
From Currency Reform to
end of March, 1950 57 297 613,2 101,0 100,7
1. Private Building and Loan Associations
; |
1948 2nd Half Year 24313 314,9 | 19,0 12,2
1949 1st Quarter . 16 468 208,7 15,5 12,1
1949 2nd Quarter 18 143 232,2 9,0 15,7
1949 3rd Quarter 19 938 246,0 10,6 23,3
1949 4th Quarter 20 994 275,5 22,2 34,6
1950 1st Quarter 17 000 219,7 40,09) 43,5
From Currency Reform to .
end of March, 1950 116 856 1497,0 116,3 141,4

) In the case of Private Building and Loan Associations, amounts made available for building.
%) Excluding amounts made available for building out of anticipatory credits granted by the CentnalBankmg System.
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Placing of Securities since the Currency Reform ')
(In millions of DM)

Fixed-Interest-Bearing Securities
Period Mortgage | Communal | Industrial | Bonds of Lsarl;i' of Total Shares Se—cl:—srt?tlies
Bonds Bonds Bonds Banks A ublic ota -
uthorities

From Currency Reform
to the end of 1948 6,3 2,3 10,0 - — 18,6 — 18,6
1949 1st Quarter 46,9 3,9 42,0 — — 92,8 12,9 105,7

2nd Quarter 56,4 5,7 23,0 — 64,0 149,1 27,9 177,0

3rd Quarter 50,6 9,6 29,2 1,5 26,4 117,3 8,6 125,9

4th Quarter 49,2 14,3 11,5 28,4 — 103,4 3,9 107,3
1950 1st Quarter 58,6 8,8 8,1 4,8 —_ 80,3 7,2 87,5
From Currency Reform
to the end of March, ’
1950 268,0 44,6 123,8 34,7 90,4 561,5 60,5 622,0

1) Excluding certain large subscriptions, where the subscription to the loan served merely to afford security for the re-
payment of sums previously lent (DM 250 million of the Federal Railways’ Loan and DM 60 million of the 51/2%

Loan of the Reconstruction Loan Corporation). The placing of loans of the Reconstruction Loan Corporation,
is here shown in those quarters of the year in which the loans

was reported for the first time at the end of January,

were in fact subscribed.
stantly increasing contribution to the financing
of net investments. Their contribution rose from
0.8 per cent in the first year after the Currency
Reform to 2.8 per cent in the first quarter of
1950. It thus now equals the contribution made
by the issue of securities. Some light is thrown
on the activity of the Building and Loan Asso-
ciations by the table on page 32.

For the past year the proportion of net in-
vestments financed out of saving through the
purchase of securities has been continuously
declining. In the third quarter of 1949 it still
amounted to 3.9 per cent, but in the first quar-
ter of 1950 to only 2.8 per cent. The above
table shows the securities placed since the Cur-
rency Reform. A notable feature is the fact that
since the end of 1948 the sale of mortgages and
communal bonds has remained fairly constant,
whereas the placing of securities as a whole has
been showing a tendency to fall since the middle
of 1949. '

During the twenties, the issue of securities
played a much more important part in the
financing of investments than it does now. On
the average during the years 1924 to 1928 some
47 per cent of net investments were financed
by the placing of securities. Even as early as
1925, the second year after the stabilisation of
November, 1923, some 35 per cent of the funds
for net investments came from this source. In
1926 the proportion was almost 68 per cent. It
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has to be remembered, however, that this in-
crease was partly due to the raising of foreign
loans and to the sale of securities in foreign
countries.

Since the Currency Reform the formation of
capital out of surplus premiums of life and other
insurance companies has continued to increase
almost without interruption. During the third
quarter of 1949, the formation of capital from
these sources amounted to DM 147 million,
and thus equalled nearly half the total amount
which the insurance companies employed in
capital investments during the first year after the
Currency Reform. During the fourth quarter of
1949, the amount was not quite so high; but it
would seem that in the first quarter of 1950,
for which no final figures are yet available, it
again rose to some extent.

On the other hand, the part played by the
Social Insurance Funds in the financing of net
investments during the first quarter of 1950
greatly declined in importance. This is mainly
due to the fact that the UnemploymentInsurance
Fund, which up till the middle of 1949 was the
only Social Insurance Fund that was achieving
any worth-while surpluses, completely ceased in
the first quarter of 1950 to be a source of
capital at all. As against this, it is true that the
Old Age and Employees’ Insurance Funds, since
the Ordinance to Revise Social Insurance -
Benefits came into force on 1st June, 1949,



have been achieving substantial surpluses, which

together amounted in the second half of 1949
to about DM 242 million. But out of this amount
only a small portion was invested at long term.
The rest was retained as a liquid reserve. The
demands on both these Funds are at present
 continually increasing. It must be expected that,
after the numerous applications for pensions
now pending have been dealt with, the receipts
of the two Funds will only just cover their ex-
penditure. Consequently they will cease for the
time being to be a possible source of capital.
On the other hand, any growth in economic
activity ought to put the Unemployment In-
surance Fund once more into a position to make
a certain contribution to the financing of in-
vestment. The figure of DM 40 million in-
dicated in the table on page 30 as the contri-
bution of the Social Insurance Funds represents
only a preliminary estimate.

As already mentioned, during the first quar-
ter of 1950 much larger amounts became
available out of Counterpart Funds than pre-
viously. With their help, about 25 per cent of
the net investments during that quarter were
financed. In the table on page 30 showing how
investments were financed, the amounts shown
as contributions from Counterpart Funds re-
present the amounts which were from time to
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in economic activity,

time withdrawn, out of the released funds, by

_the Reconstruction Loan Corporation and the

Finanzierungs-A.G. of Speyer. As a matter of
fact, there was a certain interval of time
between the dates when the funds were with-
drawn in this way and the dates when they
were put into effective use. This was because
the investments were financed in the first
place by various anticipatory credits, which
were later repaid out of the amounts with-
drawn as described above. In this way, DM 100
million of the amount shown for the first quar-
ter of 1950 had been put into- effective use
during the fourth quarter of 1949.

As the Marshall Plan draws to a close, the
Counterpart Funds will lose their importance as
a source of finance. In addition to this, both the
financing out of firms' own resources and
financing out of the resources of the public
authorities are showing a tendency to decline
in importance. This means that in future the
capital market will be of decisive importance
for the financing of investment. It is therefore
essential, in order to maintain an upward trend
that the functional
disturbances which at present affect a part of
the capital market should be remedied as soon
as possible.
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L. Central Bank Returns
Return of the Bank deutscher Linder 1) +)
(In millions of DM )

Assets
Credit Balances Trea- Cash Claims on Public
gal;lll(sl: oi;e‘:ﬂt Other For- ;':ﬁ:' Advances E?l:gz  Authorities Interim
Date ; 4 s Accounts eign Bills Advances to Claims
sive of Credit . of the . Federal Other
Balances with-| covering | Cur- and p deral on Public | “Aq." | Equali- onland | - fcets
in the sc Foreign ren- | Cheques Security Au- bl qu Central
P | Transactions | cies?) Ad- thori- | M- | sation Bonds | Bonks
of Trade X minis- - trations | Claims
. Agreements?) i tration tles
1 2 3 4 5 6 7 8 9 10 11 12
1949
Jan. 31 1113,2 1770,2 0,2 824,3 — 904,9 28,0 — 4 623,9 — 657,4 294,0
Feb. 28 1131,3 1942,9 0,2 801,2 - 940,7 — - 4812,9 — 570,1 243,8
Mar. 31 1 204,6 2 226,6 0,6 1055,6 — 711,9 52,8 — 4 828,8 588,2 554,3 97,7
Apr. 30 1345,1 2 446,2 0,7 913,4 — 773,1 218,6 — 4 825,7 588,2 544,1 132,0
MaY 31 1448,4 1774,1 0,9 768,6 — 788,7 177,8 —_ 4 843,2 588,2 525,1 76,6
June 30 1335,8 1521,4 1,8 664,7 — 887,9 194,1 — 5 050,4 588,2 349,4 61,2
July -31 1221,7 1380,3 2,5 798,7 — 1 000,7 134,0 — 5052,2 639,2 347,6 68,1
Aug. 31 11231 1 440,7 3,6 1309,2 — 983,4 — - 5 056,3 639,2 269,7 75,0
Sep. 30 990,1 1057,6 4,4 1621,0 — 1130,% — — 5024,6 639,2 267,1 84,4
Oct. 31 1070,3 1120,3 6,7 2103,5 — 1035,6 1,9 — 5 209,3 639,2 138,9 112,9
Nov. 30 986,6 1 045,9 8,7 2505,3 - 1144.,9 1,6 — 4974,7 639,2 138,4 123,2
Dec. 31 833,9 755,2 11,7 2 820,5 — 1 463,9 61,0 — 5 236,5 639,2 — 144,2
1950
Jan. 31 724,6 913,3 13,1 2 946,6 3,0 1 491,8 2,5 0,0 5.137,0 639,2 — 97,9
Feb. 28 642,5 528,5 14,4 2 883,0 27,1 1618,1 1,0 0,1 5198,0 639,2 — 98,7
Mar. 31 657,6 519,5 16,0 3139,8 19,4 1458,4 24,0 0,2 5057,2 639,2 — 102,2
Apt. 7 672,9 535,5 16,3 3186,6 19,4 1223,7. 21,7 0,2 5 098,9 639,2 - 123,4
Apr. 15 ©673,9 513,4 16,7 2993,3 28,8 1 187,2 58,4 0,2 5154,4 639,2 — 125,7
Apl’. 23 743,5 470,3 17,1 2953,0 19,8 993,9 — 0,3 5061,8 639,2 — 116,9
Apr. 30 803,4 482,9 17,6 3010,9 34,0 1152,7 228,7 0,3 5168,9 639,2 — 95,2
MaY 7 821,8 464,3 18,0 2973,3 33,5 1083,1 371,5 0,3 5194,8 639,2 — 118,1
Liabilities
Of which:
Notes Credit Deposits Foreign Other
Date and Total | Balances *;Px | Deposits Exchange Accounts Other ) Total
Coin | Deposits of oI Au of Other | Liabiliti covering | [Tyl Capital of
in (Columns | pMember | thorities Occupy- De- :a xlr&es Foreign l:ielsl Stock Balance
Ci'rcu; 15 t0 18) |  Land FOEdthel ing posits ]°EV? A.s Trans- Sheet
lation) ‘ Central R e lflr'a" Powers R actions
Banks epublic?)
13 14 15 16 17 18 19 20 %1 22 23
1949 .
Jan. 31 6 166,6 1111,5 649,5 56,0 364,5 41,5 1106,7 1620,5 110,8 100,0 10 216,1
Feb. 28 6 215,6 1073,1 563,8 107,4 366,4 35,5 1110,9 1810,7 132,8 100,0 10 443,1
Mar, 31 6 649,69 1221,2 650,2 136,9 343,8 90,3 1177,4 2 043,2 129,7 100,0 11 321,1
Apl‘. 30 6 791,8 1 246,3 592,4 116,9 345,4 191,6 1 305,5 2 209,4 134;1 100,0 11 787,1
May 31 6 802,7 1258,5. 606,9 96,9 347,6 207,1 1 402,6 1326,7 101,1 100,0 10991,6
June 30 6 974,0 1165,2 523,4 93,6 345,4 202,8 1283,4 982,5 149,8 100,0 10 654,9
]u]y 31 7 107,4 1178,8 478,7 170,6 352,5 177,0 1148,6 953,2 157,0 100,0 10 645,0
Aug. 31 7 222,3 1147,4 464,5 210,5 353,3 119,1 1031,0 1229,7 169,8 100,0 10 900,2
Sep‘. 30 7 453,2 997.,5 248,8 224,3 347,6 176,8 854,5 1 243,2 170,9 100,0 10 819,3
Qct. 31 7 476,9 1082,1 431,0 202,0 348,5 100,6 922,6 1654,2 202,8 100,0 11 438,6
Nov. 30 7 386,0 993,6 404,6 209,5 322,9 56,6 884,4 1 996,8 207,7 100,0 11 568,5
__DEC. 31 7 737,85 860,0 426,3 75,3 323,3 35,1 — 2975,9 292,7 100,0 11 966,1
1950
Jan. 31 7 609,7 1151,0 304,4 117,0 300,9 428,7 — 2 861,5 246,8 100,0 11 969,0
Feb. 28 7 689,8 1123,3 320,2 °| 2124 301,0 289,7 - 2 476,5 261,0 100,0 11 650,6
Mar. 31 7 828,3 955,9 308,7 - 150,8 301,1 195,3 — 2 485,2 264,1 100,0 11 633,5
Apr. 7 | 78352 797,5 235,8 98,9 301,0 161,8 - 2 538,9 266,2 100,0 11537,8
Apr. 15 | 74459 976,8 318,9 2335 | 301,0 123,4 - 2604,8 2637 | 1000 11 391,2
Apr. 23 | 71587 880,8 303,9 1715 | 301,1 104,3 - 2611,8 264,5 100,0 11 015,8
Apr. 30 | 79811 779,5 100,8 1208 | 301,1 256,8 - 2510,3 262,9 100,0 11 633,8
May 7 | 738166 | 1011,4 318,7 154,2 | 3011 237,4 - 2528,1 261,8 100,0 11717,9

+) Differences in the decimal fgure as compared with similar figures in other tables are due to the rounding off of figures. 1) For an explanation
of the individual items see the article “The Returns of the Bank deutscher Linder” in the Monthly Report of the Bank deutscher Linder for
January, 1949. 2) First date for which a Return was published. %) Managed for the Military Governments. 4) As from 31st March, 1949, includes

Bank Notes and divisional coin issued in Berlin.
Combined Economic Area.

%} Up to and including 30th September, 1949, Deposits by agencies of the Administration of the
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N

Notes and Coin in Circulation
(In millions of DM)

Notes and Coin Nc.)tes aqd Coin
. . . issued in the
Date issued in-the West German
ggfrstnCC}er‘rA‘n?n Currency Area
ency Area and in Berlin
1949
Jan. 7 6 240 6556
15 6 029 6 357
23 5829 6148
31 6167 6508
Feb. 7 6176 6510
15 5959 6 284
23 5777 6119
28 6216 6583
Mar. 7 6251 6612
15 6 005 6378
23 5770 6133
31 6187 6 649
Apr. 7 6 203 6683
15 6 098 6570
23 5792 6256
30 6333 6791
May - 7 6 256 6712
15 . 6110 6577
23 5877 6332
31 6362 6 803
June 7 6 463 6 893
15 6 200 6632
23 6 004 6418
30 6553 6974
July 7 6576 6 999
15 6 409 6828
23 6179 6586
31 6688 7 107
Aug. 7 6 674 7113
15 6520 6 947
23 6278 6 693
31 6815 7222
Sep. 7 6 844 7 279
15 6 740 7 177
23 6541 6 967
30 7 029 7 453
Oct. 7 7 002 7 417
15 6794 7 198
23 ! 6524 6 947
31 7 060 7 477
Nov. 7 6 966 7 405
15 6731 7 159
23 6386 6 801
30 6978 7 386
Dec. 7 7018 7 423
15 6943 7 363
21 6852 7 266
31 7 330 7738
1950
Jan. 7 7 169 7570
15 ) 6972 7 365
23 6 643 7 038
31 7 199 7 609
Feb. 7 7 066 7 472
15 6 860 7 260
23 - 6684 7 080
28 7 290 7 690
Mar. 7 7 210 7 607
15 7 012 7 405
23 6727 ‘ 7116
31 7 420 ) 7 828
Apr. 7 7 429 7 834
15 7 043 . 7445
23 6761 7158
30 7 560 7 981
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Combined Return of the Bank deutscher Linder
’ (In millions

ASSETS
Credit Advances on Security
Balances
with Foreign
Banks, Other Treasury Of which
Date inclusive Accounts Foreign . Postal Bills Bills and against ’
of Credit covering Curren- Cheque and Short-Term Equalisation
Balances Foreign cies?) Balances Cheques Treasury Total Claims
within the | Transactions Bonds %) on Public
scope . it
of Trade Authorities
Agreements®)
| 1 , 2 3 4 5 6 7 8
1948
30 September 622,1 848,2 — 60,2 - 350,2 0,1 10,3 10,2
31 October 763,6 1014,3 — 66,7 778,0 0,6 59,7 59,5
30 November 843,0 1214,6 0,0 29,5 1231,6 0,1 95,2 83,6
31 December 983,1 1538,6 0,0 129,2 1 461,0 0,5 167,2 132,1
1949 | |
31 January 1113,2 1770,2 0,2 69,9 1297,0 1,1 162,3 122,0
28 February 1131,3 1942,9 0,2 39,3 1314,4 0,6 201,2 149,8
31 March 1204,6 2 226,5 0,6 76,1 1376,9 35,3 163,8 116,8
30 April . 1345,1 2 446,2 0,7 . 101,8 1350,9 50,0 190,2 143,3
31 May 1 448,4 1774,1 0,9 : 47,7 1137,4 50,6 183,9 159,8
30 June 1335,8 1521,4 1,7 . 28,3 1026, 101,6 145,2 : 129,2
31 July 1221,7 1380,3 2,5 29,5 1197,2 106,9 182,7 } 158,9
31 August 1123,1 1.440,7 3,6 29,7 1553,9 149,2 1750 152,2
30 September 990,1 1057,6 4,4 33,9 1831,8 160,9 173,0 ; 131,9
31 Qctober 1070,3 1120,3 6,7 29,2 2 440,4 164,8 232,7 194,5
30 November 986,6 1 045,9 8,7 33,9 2929,7 139,7 ¢ 369,4 286,6
31 December §33,9 : 755,2 117 33,4 3 225,7 233,7 | 357,6 302,3
1950 : |
31 January 724,6 913,3 13,1 32,3 3 246,3 235,1 305,3 i 275,5
28 February 642,5 528,5 14,4 29,1 3231,0 246,6 384,2 i 354,1
31 March 657,6 519,5 16,0 28,5 33100 228,3 | 258,8 4‘ 241,4
30 April 803,4 482,9 17,6 25,1 3171,9 214,7 | 2548 |  224,9
LTABILITIES.
Deposits
Amounts contained in Column 20 in respect of Deposits of :
_Bank? Other Bodies
Notes (including
Date and Coin Total Postal Of which:
in Circu- (columns Cheque Othe{
lation®) | 21,22,27 Offices Federa] |COmmunes Deposi-
and 28) and Postal Total  |Occupying | Republic and As- | Other tors in
Savings Powers and sociations Pub!lc Germany ?)
Bank Lands ©) of Bodies
Offices) Communes
19 | 20 21 | 2 23 | 24 | 25 26 27
1948 :
30 September 5 358,1 3261,3 1325,4 1676,4 579,2 465,7 28,8 602,7 256,2
31 October 58853 | 28463 1037,0 1585,4 479,9 438,9 60,3 606,3 221,5
30 November 6017,5 | 33133 1492,7 1572,4 492,5 374,1 86,3 619,5 245,8
31 December 6319,4 : 31323 1572,5 1335,1 455,3 452,7 86,0 341,1 222,1
1949 ’ .
31 January 6 166,6 3118,2 1 474,5 1413,3 489,7 623,0 62,5 238,1 227.6
28 February 6 215,6 3063,1 1348,4 1 484,2 527,1 593,9 55,0 308,2 227,9
31 March 6 649,6%) i 3193,7 1471,2 1 498,9 566,3 647,5 53,6  231,5 220,3
30 April 6791,8 = 33729 1 485,6 1500,4 563,7 697,6 48,3 190,8 383,6
31 May 6 802,7 3 286,9 1 486,1 1432,0 575,9 630,2 52,2 173,7 364,1
30 June 69740 . 2955,3 1 300,9 1293,8 592,2 503,9 50,1 147,6 356,5
31 July 7 107,4 2 846,9 1141,4 1 368,6 626,0 449,5 53,9 239,2 331,4
31 August 7 222,3 2749,6 ! 1 198,5- 1312,6 650,4 357,1 46,4 258,7 234,9
30 September 7 453,2 2 409,7 1016,5 | 1090,7 485,5 135,4%) 49,3 420,5%) 298,5
31 October 7 476,9 2745,4 1175,2 1247,2 503,4 | 2789 45,4 419,5 317,7
30 November 7 386,0 2688,5 1041,2 1 246,7 482,4 | 227,7 10,87) 525,8 395.4
31 December 7737,5 o2 480,2 12685 1 000,5 462,2 ’ 173,0 11,4 353,9 204,3
1950 . ! ‘ : .
31 January 7 609,7 ; 2 695,9 1013,0 L 1142,5 466,1 ‘ 291,1 12,3 373,0 534,8
28 February 7 689,8 26826 956,9 1293,4 468.6 I 386,2 12,0 426,6 426,8
31 March 7 828,3 | 23470 866,8 1140,8 438,3 246,9 14,2 441,4 334,0
30 April 7981,1 | 25752 961,8 1199,0 447,5 343,7 17,9 389,9 409,9

+) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figures. 1) For an
explanation of the individual items see the article ,,The Returns of the Bank deutscher Linder” in the Monthly Report of the
Bank deutscher Linder for January, 1949. %) Managed for the Military Government. %) As from 31st March, 1950, only Treasury Bills.
*) Up to 28th February, 1949, only Equalisation Claims: as from 31st March, 1949, includes Bonds. 5) As from 31st March, 1949,
includes Bank Notes and divisional coin issued in Berlin. ¢) Up to 31st August, 1949, Deposits of ,,State Cash Offices”, of which
a portion is shown in column 26 as from 30th September, 1949. 7) The decrease as compared with the previous months is chiefly
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and the Land Central Banks')+)

of DM)
ASSETS
Cash Advances Securities
i Of which to: Interim
: Claims
| Of which on Banks
Parti-
? purchased o Claims in respect
Mili Federal Equali- cipation on Public of the Other
Total | ilitary Republic Other Total sation in the Authoriti fi Assets
Govern- Public Clai B.d.L. uthorities irst
ment L arclldu) Bodies 1;111}1:15. ) provision
' ands on fublic of new
Authorities money
|
9 10 n | 12 13 14 15 16 | 17 18
| ! i
35,3 1,0 : 27,5 6,8 11,4 11,4 100,0 7 833,7 526,5 372,6
27,8 1,0 16,7 10,1 32,8 32,5 100,0 7778,4 211,1 219,0
93,6 0,8 37,0 55,8 36,5 36,5 100,0 7 687,1 190,5 207,6
98,5 0,7 34,6 63,2 38,3 38,2 100,0 7 520,7 143,0 306,0
‘ \
67,8 0,5 6,9 60,4 39,6 ; 39,5 100,0 7 592,0 105,5 295,7
48,3 0,4 22,3 25,6 43,5 43,4 100,0 7 672,1 106,5 273,7
117,4 0,4 38,4 78,6 44,3 44,2 100,0 8 295,2%) 74,0 78,1
270,3 0,4 42,5 227,4 47,6 47,6 100,0 8 301,7 57,1 90,2
242,4 0,5 54,2 187.,7 49,9 49,8 100,0 8 310,2 39,9 104,2
286,6 0,5 78,2 207,9 60,3 60,2 100,0 8 240,5 33,6 109,3
192.3 0,4 52,4 139,5 69,3 69,2 100,0 8174,9 20,8 279,8
74,7 0,4 68,0 6,3 89,0 88,9 100,0 8 134,3 12,5 336,7
61,1 0,4 57,4 3,3 100,1 100,0 100,0 8 085,3 9,5 3459
46,3 0,4 45,6 0,3 104,9 104,8 100,0 8 096,6 8,1 204,0
49,3 0,4 47,6 1,3 ‘ 129,6 129,5 100,0 7 898,9 6,7 219,1
148,3 0,3 86,5 61,5 | 228,4 228,1 100,0 8 129,7 — 230,8
| -
84,9 ‘ 0,3 80,5 ‘ 4,1 266,4 266,0 100,0 7 995,8 - 182,5
81,5 0,3 i 77,7 | 3,5 286,8 285,4 100,0 8 060,8 — 190,2
129,3 0,3 } 101,9 27,1 325,2 ‘ 323,5 100,0 7 920,1 — 206,7
301,8 — I 274,01) 27,8 346,4 | 344,6 100,0 8 050,4 — 208,7'%)
LIABILITIES
Deposits
— . Items in
Foreign Other CS?:QH:I:I course of Total
Exchange Accounts of B.dL settlement Other - of Balance
Liabilities covering and Land Reserves inside Li b'l'et' Sheet
Foreign towards Foreign Central the Central 1abilities
. Depositors *°) JELA. Transactions Banking
Banks Sy
ystem
28 29 30 31 I 32 33 34 35
3,3 621,7 969,7 3700 | 0.6 99,5 89,7 10 770,6
2,4 759,6 958,2 370,0 : 9,5 186,4 36,7 11 052,0
2,4 839,6 1061,1 370,0 6,5 77,4 43,9 11 729,3
2,6 977.8 1375,9 370,0 6,5 135,3 168,9 12 486,1
2,8 11067 1620,5 370,0 6,5 37,0 189,0 - 12614,5
2,6 1110,8 1810,7 370,0 6,5 81,6 215,7 12 874,0
3,3 1177,4 2043,2 370,0 6,5 137,0 215,4 13 792,8
3,3 1305,5 2 209,4 370,0 6,5 78,4 217,3 14 351,8
4,7 1 402,6 1326,6 370,0 6,5 90,1 204,2 13 489,6
4,1 1283,4 982,5 370,0 6,5 140,2 278,4 12 990,3
5,5 1148,6 953,2 370,0 11,5 84,2 436,1 12 957,9
3,6 1031,0 1229,7 385,0 12,4 108,9 483,5 13 222,4
4,0 854,5 1243,2 385,0 14,0 104,7 489,3 12953,6
5,3 922,6 1654,2 385,0 14,1 101,6 324,5 13 624,3
5,2 884,4 1996,8 385,0 14,5 220,3 342,0 13 917,5
6,9 — 2975,9 385,0 35,0 208,7 466,1 14 288,4
| !
5,6 — 2861,5 3850 | 45,3 89,4 412,8 14 099,6
5,5 — 2 476,5 385,0 49,2 74,9 437,6 13 795,6
5.4 — 2 485,2 385,0 51,9 142,9 459,7 13 700,0
4,5 — 2510,3 385,0 54,7 — 471,4 13977,7

due to the booking transfer of deposits of communes

to deposits

of the Lands with the Land Central Banks Bremen and Hamburg.

Deposits within the West German Currency Area. 1y Up to and including
30th June, 1949, Deposits outside the West German Currency Area. 1) Up to and including 31st March, 1950, only Cash Advances
to the Lands (up to that date, Cash Advances to the Federal Republic were included in Column 12). 12) Includes DM 2.5 million
of “Items in course of settlement inside the Central Banking System™.

8) See note 5). ®) Up to and including 30th June, 1949,
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Monthly Returns of the Land Central Banks

(In millions

.. Y North
Bavaria Hesse Wur};tfimberg- Bremen Rhine-
aden Westphalia
Assets:
Credit Balances at B.d.L. 23,2 0,1 12,0 15,4 10,9
Postal Cheque Balances 1,0 0,0 0,0 0,0 0,2
Bills and Cheques - 7,0 5,7 7.4 67,1 49,5
Treasury Bills and Short-Term Treasury Bonds 62,0 12,5 - 19,5 66,1
Securities ] 0,3 - 0,6 - -
Equalisation Claims 523,9 256,8 286,8 46,3 510,6
Of which: Arising from Conversion of own Balance Sheets|  (407,4) (228,5) (254,9) (40,8) (454,9)
Purchased (11s,5) (28,3) (31,9 (5.5) (55,7)
Advances on Security 19,0 67,1 22,5 0,4 40,5
Of which: against Equalisation Claims (18,3) (47.3) (22,9) (0.4) (37.1)
Cash Credits ‘ — 21,0 0,1 .= —
Of which: To Government of Land =) (21,0) ) (—) =)
To Other Public Authorities ) - (0,1) (= )
Participation in the B.d.L. 17,5 8,5 9.0 3,0 28,0
Other ASSCtS 7,3 28,3 5,0 4,0 55,1
Interim Claims arising from the Currency Reform - - - - -
Total of Assets 661,2 400,0 343,4 155,7 760,9
Liabilities:
Capital 50,0 30,0 30,0 10,0 65,0
Reserves 15,7 2,7 10,5 0,1 7,0
Deposits 193,4 197,0 189,5 137,1 627,9
Of which: Banks within the same Land (including Postal .
Cheque Offices and Postal Savings Bank Offices)|  {146,1 (76,0) (84,1) (33,5) (310,0)
Banks in other German Lands (L0 (7.3) (1,2) (1,6) (0,1)
Public Administrations (28,9 (33,1) (84,1) (82,6) (228,0)
Agencies of Occupying Powers (2,9 (72,6) (1,0) (0,3) (10,2)
Other Depositors in Germany (7.6 (10,6) (15,3) (18,7) (80,3)
Foreign Depositors (01 (0,7) (0,0 (~) (0,0
Giro Transters in course of settlement between :
Land Central Banks and their branches (6,8) (-/-3,3) (3,8) - (0,4) (/-0,7)
Liabilities towards B. d. L. in respect of Advances on Security 377,4 143,4 99,9 — —_
Other Liabilities ) 24,7 26,9 13,5 8,5 61,0
Interim Liabilities arising from the Currency Reform — — - — —
Total of Liabilities 661,2 400,0 343,4 155,7 760,9
Endorsement Liabilities on Rediscounted Bills 645,1 155,8 352,8 18,5 692,4
Of which, Foreign Bills (3,2) (2.1) - (1,4) {0,0) (4.7)

+) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding-off of figures.
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as at 30th April, 1950 1)

of DM)
Total
Lower Schleswig- Rhineland- Wiirttemberg-
Saxony Holstein Hamburg Palatinate Baden Hohenzollern | 30th Apr., | 31st Mar, 28th Feb.,
: 1950 1950 1950

16,3 4,7 17,1 17,2 0,2 3,7 120,8 199,2 332,4

0,1 0,0 0,1 0,1 0,0 0,0 1,5 1,4 1,3
14,0 0,0 1,2 3,4 0,8 4,8 160,9 170,2 347,9
- 10,0 — 5,5 5,1 — 180,7 208,9 219,5

| — — B 0,4 — 0,1 1,4 1,5 1,3
317,7 146,4 197,5 158,3 83,0 59,8 2587,1 2547,1 2509,0
(290,6) (115,7) (173,1) (138,5) (80,1) (57,8) (2 242,3) (2 223,7) (2 223,7)
(27,1) (30,7) (24,4) (19,8) (2,9 (2,0) (344,8) (323,4) (285,3)
21,9 15,7 8,1 44,5 3,3 9,8 252,8 © 2519 384,4
(19,4) (14,4) (6,4) (44,4) (3,3) (9.,6) (223,0) (234,4) (354,1)
16,7 5,4 - 11,8 12,5 5,6 73,1 105,4 80,5
(16,7) (5,4) () (11,7) (9.5) (5,6) . (69,9) (102,0) (77,1)
=) = =) (o, 1) (3,0) =) (3,2) (3,4) (3,4)
11,5 4,5 8,0 5,5 2,5 2,0 100,0 100,0 100,0
7,9 15,6 3,2 4,3 2,4 1,5 134,6 131,5 119,3

— - — — — — — 0,0 0,0

406,1 202,3 235,2 251,0 109,8 87,3 3612,9 3717,1 4095,6
40,0 10,0 10,0 20,0 10,0 10,0 285,0 285,0 285,0
— — 6,8 5,6 3,4 2,9 54,7 51,8 49,2
136,2 39,1 142,3 143,9 75,1 32,6 1914,1 1733,3 1966,7
(98,3) (21,2) (58,8) (41,6) (30,0) (23,1) (922,7) (804,7) (891,4)
(1,3) (3,1 (4,2) (0,5) (0,2) (0,3) £20,8) (22,2) (19,3)
(23,2) (12,6) (45,0) (70,2) (17,1) (5,9) (630,7) (551,6) (658,5)
(2,8) (0,1) (23,9) (10,8) (20,9) (1,0) f146,5) (137,2) (167,8)
(11,9) (2.5) (8,3) (9.4) (5.6) (1,6) (171,3) (178,9) (183,3)
(0,0) (0,0) ~(2,1) (1,4) (0,2) (0,0) (4,5) (5.3) (5,5)
(/-0,8) (-/- 0,4) - (10,0) (1.1) 0,7) (17,6). (33,4) (40,9)
212,9 134,4 55,4 72,5 16,5 38,1 1150,5 1451,4 1618,2
17,0 18,8 20,7 9,0 4,8 3,7° 208,6 195,6 176,5
406,1 202,3 235,2 251,0 109,8 | 87,3 . 3612,9 3717,1 4095,6
194,9 174,2 470,6 167,5 73,6 66,4 3011,8 3127,0 2 880,4
(0,9) (0,0) (0,2) (1,0) (1,5) (0,4) (15,4) (11,5) (9,5)
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II. Banking Statistics collected by the Bank
Balance Sheet Figures:

Monthly Banking Statistics for
Collected jointly by the Bank deutscher

Assets (In millions
Cash Reserve®) |Own Balances!)!$) Foreign . Bills . . Treasury] Own
Num- Currenc (Excluding own Acceptances in own possession) Bills and| Equali-
Position b Other y qu
at er of Bank Balances : Non- sation
end of Re‘port- OF whidh | Balances |2 B.d. L. Of which: Intergst- C]alms.
Month | .. in8 balances Of which 5) in respect Other Bills Bearing 'on Public
Banks2) Total at Land Total gho:;:le of Credits Total Commercial Ac;egta}:mes ‘ Treasury Au- .
ther i 7 it
%e:,t]:zl Balances » opened - Bills §) oBankse Toul [ Ol)fezro]il Bonds") thorities®
Drawings
1] 2 3 4 5 6 | 7 ] s 9 10 u | 12 13 | 14
1949 . .
Jan. 3583 -1586,6 | 1322811 256,4 56,2 . . 12577 1139,8 63,0 . 54,9 13,4 | 4478,2
Feb. 3583 1488,2| 1235,0]1 361,8 57.4 . . 1369,8° 1243,0 75,2 . 51,6 13,7 4571,8
March 3581 1610,5| 1354,8|1394,4 52,2 . . 1 415,0 1277,8 86,2 .. 51,0 20,4 | 46627
April 3580 1653,9( 1397,0]1 413,8 50,7 . L 1475,5 1 348,7 75,8 . 51,0 17,5 4736,2
May 3576 1611,0 1343,0]|1691,4 49,0 . . 1 686,1 1522,6 112,6 . 50,9 15,1 4812,9
June 3576 1415,2 1 1149,6|1631,1 53,4 " 51,6 . 1 868,3 1 609,3 162,2 96,8 60,4 62,9 5121,0
Iuly 3574 1255,1 983,5 |1 566,1 48,9 60,1 . 1918,0 1593,3 224,1 100,6 60,8 73,2 5121.2
August | 3580%) 1310,2| 1031,0{1 609,1™ 47,3 66,4 155,1 1911,0 | 1589,6 215,0 106,4 67,0 134,9 | 5106,3
Sep. 3583 1137,7 871,81 678,9 44,7 75,8 259,7 1 909,8 16147 188,8 106,3 63,0 117,7 5 203,7
Oct. 3584 1267,1 976,2 |1 474,6 47,2 77,8 410,7 1674,3 1395.4 179,2 99,7 60,7 128,6 5378,2
Nov. 3584 1228,8 920,8 |1 401,5 46,5 192,5 505,5 1538,8 1297,9 147,7 93,2 60,5 186,6 5 426,9
Dec. 3584 1480,4) 1208,5|1 493,9 80,7 145,0 440,7 1672,8 1418,9 154,2 99,7 58,3 169,2 5374.6
1950 - 19)
Feb. 3589 1582,5| 1 285,01 416,2 47,6 177,1 328,6 1662,1 1 403,0 164,4 94,7 60,6 176,7 5 465,0
Jan. 3590 1327,0] 1037,0|1 460,5 45,1 213,9 204,3 1726,3 1 463,4 166,3 96,6 60,0 185,5 5 489,4
March 3594 1144,3 1 872,21531,1 I 47,1 229,1 119,5 1818,0 1548,8 162,5 106,7 60,4 | 280,3 5 441,0
Liabilities
Deposits
On Free Account Amounts contained in Column 33 in respect of
. . - . i
Position Including ‘ Excluding Deposits by Banks Deposits bY Pubhc Other Creditors S‘:ﬂ;j
atCl On o Deposits by Banks . — Authorities C°£::z
en . n ‘ . S g
of Ir;vee;tt Blocked : Of which _ Of which: Savings | %
Month | Accoune | Account . CForeign Of which Foreign Deposits | third
Total urrency _ Total Tlme' Total Currency ) parties
Balances Time Deposits Balances Time
in respect| Deposits in respect| Deposits
of credits of credits
opened opened
31 32 33 34 35 | 36 | 37 38 39 0 | s 42 43 44
1950 -
Jan. 341,2 325,7 10 706,8 9 416,5 1290,3 . 209,4 2 234,6 762,8 5414,5 . 287,6 1767,4
Feb. 368,1 238,4 11217,5 9 895,1 1322,4 . 251,9 2377,8 880,7 5591,6 . 357,4 1925,7
March 391,4 158,3 11767,2 | 10328,6 1438,6 . 296,0 2 380,0 927,5 5851,6 . 429,3 2 097,0
April 404,6 114,7 12 236,7 10 768,8 1467,9 . 352,1 25842 1 004,1 5969,0 . 473,7 2215,6
May 415,’7 73,3 12 909,9 { 11 235,1 1674,8 . 423,6 2631,8 1048,8 6 240,8 . 583,6 2362,5 .
June 399,7 50,5 13 212,7 | 11 501,8 1710,9 . 426,3 2542,1 1105,6 6 490,5 . 669,2 2 469,2 27,9
July 366,7 40,3 13 246,8 11 646,3 1 600,5 . 455,8 25877 12147 6 474,2 . 687,4 2584,4 15,7
August - 361,3 34,0 13730,7 | 12 064,4 1 666,3 9,5 401,0 2 684,7 1227,3 6 695,1 145,6 712,3 2 684,6 15,5
Sep. 356,6 27,4 13 985,1 12 331,1 1 654,0 10,0 369,8 2 636,5 1211,9 6 943,3 249,7 724,6 2751,3 17,9
Oct. 347,7 22,9 14 236,5 | 12 796,9 1 439,6 13,5 379,6 2 675,8 1244,8 .| 7300,0 407,5 764,9 2821,1 19,0
Nov. 339,7 19,8 14 294,3 12 921,8 1372,5 16,6 3630 2786,3 1 343,3 7 234,0 487.,9 697,2 2 901,5 22,0
Dec. 330,5 16,8 14 649,7 | 13 168,1 1481,6 15,3 365,0 2 800,7 1305,0 7 306,8 425,4 811,9 3 060,6 34,1
1950 . ’
Jon. 328,2 16,1 14 415,9 | 13 040,0 1375,9 9,5 378,2 2852,4 1328,8 6 947.,4 318,7 882,2 3 240,2 33,9
" Feb. 325,6 13,2 14 668,9 | 13 227,6 1 441,3 8,3 435,5 2 945,8 1 491,1 6 905,3 195,8 957,8 3 376,5 44,9
March 323,5 12,2 14 998,0 | 13 485,2 1512,8 4,6 504,7 2909,8 1473,5 7077,1 114,8 (1 037,2 3 498,3 40,9

*) Alterations as compared with previously published figures are due to corrections which came in late. 1) Excluding Bank deutscher Linder and Land
Central Banks. In addition those banks are disregarded which had on 31st March, 1948, a balance-sheet total less than RM 2 million. Their proportion of
the balance-sheet total of all banks is of small importance. 2) Including branches which lie in the territory of a different Land Central Bank from that in
which their Head Office lies, and which render separate returns. Alterations arise through taking out banks which are no longer required to render
returns, as well as by adding new banks which are required to render them. % Cash, and balances at Land Central Banks. 4) Postal Cheque balances and -
claims on banks of undoubted solvency and liquidity. %) Including balances of Deposit Accounts at medium and long-term. %) Up to and including May,
1949, includes in addition trifling amounts of other bills. 7) Up to and including May, 1949, includes only Treasury Bills. 8 Up to and including May,
1949, amount of the provisional Equalisation Claims shown in the ,,Month ly Report on the Conversion Accounts; as from June, 1949, estimated total
amount of Equalisation Claims after deducting the amount of the bank's. own Equalisation Claims which it has sold. ?) The Claims in foreign currencies
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deutscher Linder and the Land Central Banks

General Conspectus .

the West German Currency Area*)!)
Linder and the Land Central Banks

of DM) Assets
Claims in respect | Advances on Debtors?) Transi C
of Carry-Over [Goods in course Non-Bank Customers Banks Loans Secured Communal dr?ns(ltor_sll_ res
Transactions |of Transport or Short-Term | Shore-Term by Real Estate Loans 1l§s on Irust Positi
and Advances | in Warehouse " Claims?) Claims ) ) ) asis ouly) oil:]on
Of which {Of which ich . . .
Acgvances cliimsin Medium and gflivxv:s in| Medium and Owa:l‘l:h Offehvfh Ofb‘;’:‘;fh end
against Of w_hic’h Foreign Long-Term Foreign Long-Term (granted (granted (granted of
Total Securities Total Reim- Total Currency Claims Total |Currency Claims Total g g Total o Month
-1 which are bursement arising | arising smc;‘e Total smche suui,e
good d;.livci( Credits frOEI Mthe fro]r{n Mthe ’ iﬂ:e‘ ]2uc::e, ]2:: e
eg(c‘})]:n;s period i period ‘ 1948) 1948) 1948)
15 16 17 | 18 19 20 21 | 22 | 23 | a4 25 26 27 28 29 | 30 |
1949
2743,4 . 614,6'0)(367,7 . 55,7 . . . . . . Jan.
3 062,8 . 646,0'9)|366,5 . 59,9 . . . . . . Feb.
3206,4 . 705,319)1379,6 . 69,5 . . . . . . March
3 464,2 . 744,4'%)|446,1 . 71,9 . . . . . . April
. . . . 3636,4 . 790,4'9)1431,9 . 88,6 . . . . . . May
40,9 0,9 125,0 5,0 3 928,49 . 217,7 |472,9 . 70,2 685,8 147,5 114,6 22,9 . . June
20,3 | ‘1,0 114,3 0,6 | 4290,1% . 270,7 [503,4%| . 70,4 720,7 | 187,0 | 128,2 350 | 379,0 . July
5,6 0,8 147,9 1,0 4918,6 | 266,5 572,315)(525,4 | 14,4 96,0'%)| 765,1 | 2309 136,0 40,8 238,8'%) . August
4,7 0,8 144,7 0,6 5289,9 267,3 635,3 [492,9 15,1 141,0 820,1 289,4 142,5 48,0 284,6 . Sep.
6,1 0,7 199,1 — 5913,0 268,8 787,3 (6199 15,3 148,8 889,6 361,7 149,6 58,3 343,6 1268,8 Cect.
5,7 0,6 230,2 — 6 385,7 271,3 866.7 |670,8 14,5 180,2 956,9 407,3 163,4 72,8 382,0 304,0| Nov.
6,2 1,1 243,7 11,0 6 407,9 275,7 958,3 |605,1 14,4 231,2 1074,5 530,2 195,8 104,7 434,3 356,1 | Dec.
19 1950
4,5 1,4 269,3 17,9 6 640,3 274,5| 1045,1 |653,7 15,2 287.8 1212,3 607,5wf 229,8'9) 128,4 480,9 383,11 Jan.
4,2 1,2 270,2 16,4 6 883.,9 281,4) 12231 676,6 15,0 383,3 1277,3 674.5 271,7 170,5 514,8 424,7 | Feb.
5,4 1,4 269,0 11,0 7 004,7 281,61 13%90,7 [661,8 15,0 569,5 1 360,6 757,1 333,9 232,3 561,5 473,1| March

Liabilities

s lilieime 11 . VT e
Own Liabilities 1) | Loans Origin of Loans Own Capigal ‘ Liability on ‘
Of which: and Monies Transi !Of ri Lia]é,llify Endorsements
taken up for ransi- A . Lontomar- [T ’
0 4 Bil A s
Liabili.| Libili- Own other than short tory [ance with| Own |  A1LE€€S, of | A Position
ties in | ties ?ris- Monies | Accept- periods (Co- Credits iCurrency || Draw- Guarantee A“::}:e?t Own ‘ at
. Foreign| ing from| _and ances : on . Law | ings)| of Bills "| Equali- ,  end
Total Cur- |pledging | Credits in Cir- %ga:ést ?th:: - lumns 51 and 48) "Igrust Total¥) | (Regulat. in and Che- ancfes sation of
: rency | Equali- taken X onas oa N No. 36 | circu- Total Ooh Claims
arising| sation | formore culation | basis under the] lation | ques, and Bt le(r «old | Month
from | Claims| than Banks | Fublic only) Conver- Indem- Rag, § ‘
the RM| as Se- | 6 months Au- Others cion Law) iti edis- !
period [curity for| thorities 14 nities cc:uc?-
Advances | ‘ € ‘ i
45 46 | 47 48 49 50 55 52 53 |54 55 | se | 57 | 58| s9 | 6o | <1l 62 |
i 1949
643,0 .1 141,2 . 517,3 . . . . . . . . 33,5 . 1350,9 | 96,17 25,2 | Jan.
699,0 . 173,9 . 594,2 . . . . . . . . 29,7 . 1333,4 [t17,9] 30,6 | Feb.
674,2 .| 1440 . 641,3 . . . . . . . . 35,8 . 1368,4 |103,0/ 30,8 | March
790,6 . | 188,2 . 651,2 . . . . . . . . 39,4 . 1365,8 | 97,6 33,7 | April
811,2 .ol 191,1 . 634,2 . . . . . . . . 44,8 . 1288,0 | 85,4 350 | May
768,7 . | 179,8) 46,2 661,8 = 7264 [200,9 . . . . 313,2 . 54,9 403,4 |1138,7 | 75,9] 43,6 | June,
891,0 .o 224,8] 44,2 810,2 | 753,2 |252,0 . . . [404,3 [339,6 | . 62,2 437,2 [1291,9 | 68,9 67,3 |July
1407.79%)1269,0| 219,9| 296,5'%)|1 000,1™)| 775,0 |333,6™) . . . 1268,2'00492,8")(347,7 || 69,3 662,3'%)|1 426,4")} 99,1 75,3 | August
1489,3 282,2| 183,3| 406,4 |1191,9 | 807,0 (389,1 . . . [302,3 |681,4 |534,4 || 71,1| 878,1 |1518,3 |133,8 82,4 |Sep.
13356 |288,1) 261,2] 70,1')|1 498,4 |1 085,1')|521,9 [128,4 333,7 [129,9)356,4 {336,8 [511,0 | 85,2 1140,1 |1832,1 |173,5 88,9 | Oct.
1 601,0 295,7| 358,9| 144,7 |[1783,0 |1108,6 |587.6 |217,9 383,5 |130,9(418,5 |857,5 |540,8 [101,2] 1128,6 |[1952,9 |226,9108,7 | Nov.
1556,9 302,8| 359,9| 206,2 |1850,6 |[1230,1 |583,0 [325,7 319,9 |143,6/467,9 (873,6 |541,0 [112,7] 1138,6 [2197,9 |297,0/186,2 | Dec.
1950
2074,7'%) [306,1] 348,7 | 663,919)(1 802,2 |1 423,89682,5 831,9 363,3 |151,2/511,9 [905,79572,7"|t18,2] 1 306,0 (23725 [298,0237,3 | Jan.
2 148,5 320,5| 433,4| 667,6 |1733,4 [1457,0 [771,0 540,19 740,0™|158,5(547,6 [910,6 |574,9 [127,0] 1502,3 2434,4 |287,6)257,0 Feb.
12 159,4 3210, 310,3| 807,2 |1729,3 |1496,0 (976,1 |604,3 |1028,8 1150,2/598,2 1977,0 1581,6 141,6‘ 895,6 |2473,4 1274,2(292,7 | March

existing since the RM period, which were included in the weekly banking statistics as from July, 1949, are shown in the monthly banking statistics for
the first time in August, 1949, 1%) Up to May, 1949, includes loans secured on real estate, also Communal loans, which are shown as from June, 1949, in
columns 25 to 28. 1) Other monies borrowed and credits taken up inside and outside Germany; as from August, 1949, includes labilities in foreign
exchange arising from the RM period. %) Decrease caused by taking out of the accounts the amount of Conversion Land Charges managed for account
of the Lands. 13) As from August, 1949, the figures in column 7 are shown szparately. 14) The difference between columns 56 and 57 shows the amount
in DM of the capital of newly formed institutions, as well as individual institutions’ newly formed capital. **) Alteration in part affected by newly in-
cluding various special institutions such as the Reconstruction Loan Corporation, the Agricultural Mortgage Bank, etc. ') Decrease caused in part by
conversion into bonds. 17) See note 19). 18) Rise caused, in the main, by a sharp increase in the case of one special institution. 1) Increase due, in part, to
a few institutions being newly included (cf. footnote ) on page 53, and footnote 7) on page 55). 20) See note ). 2) Increasz caused, in the main, by the’
fact that as from February the counterpart funds are shown as funds taken up by the Federal Government.
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. Balance Sheet Figures:

" Monthly Banking Statistics fer
Collected jointly by the Bank deutscher

Assets (In millions
|
Cash Reserve?) Own Balances?) ; Bills : :
(Excluding own Acceptances in own possession)
Position Foreign - ~— " Treasury; Own
dat ¢ Num- } | Other | Currency ‘ Of which: ___Bills and| Equali-
end of | ber of ; ! 3 Balances [ ' Other Bill ' Non- sation
| s
Month | Report- ?ﬁl;hclecsh Of which‘Bﬁzg.l;s at B.d. L. ; *—ﬁ“*f*‘lnterest- Claims
1949 | 108 | ol lat Land Total | Rostal 5 |in respect | o [ Com- Accept- | | Bearing | on Public
or |Banks?) Central Cheque of Credits ' mercial | 2nces of . Of which Treasury,| Autho-
1950 | Balances opened {  Bills Other | Total -~ Debtors | Bonds rities®)
Banks ! ‘ Banks | ings '
{ : . ‘ ' i Drawings :
i 1 ‘ i | |
b1 | 2 3 4 | 5 I 6 | 7 | -8 \ 9 10 | 11 ] 12 1 13 | 14
West German Currency Area
Nov. | 3584 1228,8 920,8 | 1401,5 46,5 192,5 505,5 1538,8 1297,9 147,7 93,2 60,5 186,6 5 426,9
Dec. 3584 1480,4| 1208,5| 1493,9 80,7 145,0 440,7 1672,8 1 418,9 154,2 99,7 58,3 169,2 5374,6
Jan. 3589 1582,5, 12850 1416,2 47,6 177’,1 328,6 1662,1 1 403,0 164,4 94,7 60,6 176,7 5 465,08)
Feb. 3590 1327,0| 1037,0| 1460,5 45,1 213,9 204,3 1726,3 1463,4 166,3 96,6 | 60,0 185,5 5 489,4
Mar. 3594 1144,3 872,2| 1531,1 47,1 229,1 |7 119,5 1818,0 1548,8 162,5 106,7 60,4 . 280,3 5 441,0
Bavaria ")
Nov. 577 154,6 93,7 123,7 8,2 4,3 28,6 141,1 102,1 17,1 21,9 17,0 0,8 1004,7 [
Dec. 577 230,3 175,1 122,5 17,6 5,0 31,5 170,8 | - 127,5 23,4 19,9 14,9 10,0 945,3 |
Jan, 578 166,7 113,6 153,6 9,6 6,7 17,2 159,7 122,3 11,9 25,5 20,2 2,8 931,7
Feb. 578 172,4 117,9 139,9 9,2 9,4 10,2 157,2 122,5 8,9 25,8 19,9 0,0 974,5
Mar. 578 151,1 99,6 168,1 8,9 8,9 10,7 165,4 130,2 6,6 28,6 22,7 0,0 960,3
Hesse »
Nov 308 83,4 60,5 160,2 5,3 12,3 3?,2 131,8 104,5 18,1 9,2 7,2 6,1 467,3
Dec, 308 115,7 93,5 145,8 7.1 7,1 47,9 163,1 129,1 23,9 10,1 8,3 6,6 464,1
Jan. 308 20,3 67,0 155,4 4,9 7.5 28,8 190,9 144,1 36,2 10,6 8,7 9,1 . 464,2
Feb. 309 102,3 77.4 164,3 4,0 8,3 21,0 199,0 149,3 39,1 10,6 8,4 8,6 464,8
Mar. 310 83,9 62,3 194,8 4,3 12,9 13,6 218,6 156,1 52,6 9,9 7,5 |. 66 452,5
Wiirttemberg-Baden »
Nov. 363 116,3 88,1 261,6 5,3 10,6 29,9_ 162,1 140,2 14,0 7.9 6,7 51 587,6
Dec. 363 144,0 116,7 230,9 7,6 14,6 28,5 164,4 139,1 16,7 8,6 7,3 5,4 590,9
Jan. 364 111,2 83,7 241,3 4,6 10,0 20,7 156,3 135,1 13,3 7.9 6,6 8.3 595,2
Feb. 364 108,7 81,7 263,9 3,8 12,7 15,1 166,7 145,8 13,1 7,8 6,4 8,1 595,7
Mar. 364 104,7 79,7 242,5 4,9 12,2 9,3 149,5 133,5 9,0 7.0 5,7 7.9 589,2
Bremen
Nov. 28 35,2 27,9 28,4 1,2 10,6 | 59,0 - 33,2 30,3 2,7 0,2 0,0 3,0 80,1
Dec. 28 42,6 37,0 34,4 1,8 7.1 44,3 57,0 38,6 18,2 0,2 0,0 - 79,2
Jan. 29 43,5  367| 306 1,0 8,4 | 31,9 32,1 28,0 3,8 0,3 0,1 - 132,1%)
Feb. 29 30,3 24,2 30,8 1,1 13,8 17,1 37,6 33,4 4,0 0,2 0,1 1,0 131,4
Mar. 29 36,3 31,0 31,7 1,0 19,5 7.4 37,8 34,7 2,9 0,2 0,1 1,0 131,1
‘ North Rhine-Westphalia®
Nov. 837 351,8 272,4 414,9 12,8 73,8 ‘ 66,2 707,6 603,4 76,4 27,8 9,6 152,7 1241,4
Deec. 837 413,2 350,2 573,2 23,0 68,1 J 73,3 731,7° 655,4 44,4 31,9 8,7 122,6 1232,7
Jan. 837 345,7 265,3 455,3 13,7 75,0 53,1 762,9 660,1 76,4 26,4 8,2 134,6 12219
Eeb. 837 284,1 209,5 481,3 11,7 83,2 37,0 777.2 666,7 83,5 27,0 8,4 144,0 1207,5
Mar. 840 255,8 187,1 438,6 12,6 | 96,2 25,2 816,1 712,8 67,5 35,8 7,3 228,7 1205,7
Lower Saxony?)
Nov. 613 113,9 78,3 151,3 5,2 1,6 9,4 115,6 100,8 6,3 . 8,5 6,7 2,5 682,9
Dec. 613 125,5 93,6 114,2 6,9 1,9 5,7 125,9 109,7 6,4 9,8 7.8 2,2 700,5
Jan. 616 99,7 63,7 134,2 5,4 10,8 6,0 126,7 113,3 4,5 8,9 6,6 3,2 758,18)
Feb. 616 103,3 69,7 139,2 5,4 3,2 4,6 135,7 117,6 7,6 10,5 8,4 2,1 756,9
Mar. 616 101,4 69,8 138,3 6,0 2,9 3,6 153,8 133,9 8,4 11,5 2,0 4,6 757,9

*) Alterations as compared with previously published figures are due to corrections which came in late. 1) Excluding Bank deutscher Linder and Land
Central Banks, In addition those banks are disregarded which had on 31st March, 1948, a balance-sheet total less than RM 2 million. Their proportion of
the balance-sheet total of all banks is of small importance. 2) Including branches which lie in the territory of a different Land Central Bank from that in
which their Head Office-lies, and which render separate returns. Alterations arise through taking out banks which. are no longer required to render re-
turns, as well as by adding new banks which are required to render them. % Cash, and balances at Land Central Banks. %) Postal Cheque balances. and
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by Lands

the West German Currency Area*))
Lander and the Land Central Banks

of DM) Assets
. 1 i
“Cc}?m(llsaixrlyregireecrt‘ G?odni‘;a?;ezo?xr:se BN % —_Debrot Loans Secured Communal Transitory Cre- ;
| Transactions “of Transport or‘»—NQEEaEIi rCPsTt—o/m—ﬂs—-—f .. Bamks by Real Estate Loans dlﬁsas(i?gfyu)“ |Position
| and Advances | in Warehouse \ Short-Term ! Short-Term [ Zt .
[ T Claims . . | Claims B ] | \ end O
| Of which | e e ; RS S : ' |
l | Advances | Of which, O which Medium Of which| Med‘;m lOFwhich | Ofwhich ‘Ofwhich}Month
against i . | iClaims in! and ! lclaimsin: _ @0 | New I New | New |
! Securities ! Reim- \ | Foreign i Long- | Foreign Long- | | (granted . (granted (granted | 1949
Total | whichare | Total | burse- [Currency|  Term \Currency| Term | Total | since | Total | “since | Total  since or
i i Total i Total ' rising | \ h © Joth |
| good ment | arising lai | arising | o1 20th 120t i I 1950
1 delivery | ! o from the: Claims 'from the aims . June, June, i June, -
: onStock | Credits | | RM | ‘ RM 1948) 1948) | 1948)
t 1Exchanges | ‘ i | period i ‘ period \ : i
! ! |
|15 | 16 |17 | 18 19 | 20 | =21 | 22 | 23 | 24 25 | 26 | 27 | 28 | 29 | 30
West German Currency Area
5,7 0,6 2302 — 63857 | 271,3| 866,7 670,8 14,5 | 180,2 956,9 |407,3 |163,4 | 72,8 | 382,0 | 304,0| Nov.
6,2 1,1 243,7] 11,0 | 6407,9 | 2757 | 958,3 605,1 14,4 | 231,2 |1074,5 |530,2 |195,8 | 104,7 434,3 | 356,1| Dec.
“4,5 1,4 269,31 17,9 6 640,3 274,5 | 1 045,1 653,7 15,2 | 287,8 |1 212,38)1607,5%)229,8%) 128,4 480,9 | 383,1| Jan.
4,2 1,2 | 270,2| 16,4 6883,9 | 281,4|1223,1 676,6 15,0 383,3 |1277,3 |674.5 1271,7 | 170,5 514,8 | 424,7 | Feb.
5,4 1.4 | 269,0| 11,0 | 70047 | 281.6|1390,7 ‘ 661,8 15,0 | 569,5 |1360,6 |757,1 [333,9 | 232,3 561,5 | 473,1| Mar.
Bavaria ")
0,6 0,1 5,7 — 1 190,0 7,3 47,6 137,1 0,11 42,9 228,3 | 76,9 | 33,3 14,2 56,8 47,2 | Nov.
0,6 0,4 54 | 01 1247,1 7.3 57,2 133,6 0,0| 18,5 262,7 |113,4 | 35,5 15,8 71,3 61,8 | Dec.
0.7 0,5 4,3 0,3 1197,7 7,5 69,7 147,1 0,0 .17,6 281,7 [122,7 | 36,0 16,3 79,9 | 69,6 Jan.
0,5 0,2 4,9 0,3 1247,4 7,5 72,4 152,1 00| 21,0 | 292,9 [133,9 | 50,2 29,8 87,2 | 77.4| Feb.
0,5 0,2 4,8 0,2 1259,3 7,5 84,2 145,9 00| 214 | 3070 |1485 | 583 38,2 98,0 88,1 | Mar.
Hesse 7
0,1 0,1 9,9 — 565,4 16,7 39,2 76,8 1,1 3,2 84,6 | 17,4 | 17,8 | 3,2 47,8 | 36,4| Nov.
0,2 0,2 7,9 — 545,0 16,7 42,9 63,2 1,1 8,4 90,0 | 23,0 | 18,4 3,6 54,5 41,9 | Dec.
0,2 0,2 7,6 — 573,4 15,6 45,9 69,5 1,11 12,0 92,4 | 26,5 | 18,9 4,3 716 | 44,61 Jan.
0,2 0,2 8,4 — 589,3 20,1 55,9 71,4 1,2| 14,3 95,8 | 30,1 | 19,6 50 | 741 50,3 | Feb.
0,3 0,3 8.6 — 600,7 20,6 59,8 | 75,1 1,2| 19,9 | 1001 | 34,1 | 19,6 54 | 76,2 54,8 | Mar,
Wiirttemberg-Baden”
4,0 0,0 8,5 — 743,2 16,9 62,4 | 492 2,3 1,7 168,4 |106,2 | 18,1 5,4 54,3 48,4 | Nov.
4,6 0,2 9,4 0,6 735,8 17,4] 69,2 | 43,6 2,40 45 188,9 [127,2 | 21,9 9,1 59,9 53,9 | Dec.
2,3 0,2 12,9 0,6 791,9 17,5 80,5 | 54,4 2,3 4,5 199,8 |138,5 | 254 12,6 65,8 60,0 Jan.
2,3 0,2 14,7 0,6 820,3 18,4 92,1 57,4 2,1 5,7 209,1 [148,1 | 26,1 13,3 69,2 | 63,6 Feb.
2,9 0,0 | 12,8 0,6 843,9 18,4| 107,8 60,2 2,1 8,7 224,6 |164,3 | 31,7 18,9 73,1 67,4 | Mar.
Bremen
— — 31,8 — 228,2 4,7 2,0 | 527 0,1 0,1 22,5 | 12,2 3,2 0,9 « 47 4,7 | Nov.
— 44,2 — 209,7 8,2 2,1 34,7 00| o1 28,7 | 18,5 3,3 1,0 5,4 5,4 Dec.
0,3 — 46,8 0,3 223,6 4,9 2,1 32,4 0,1 0,1 60,09 33,1%) 6,08 1,0 3,8 3,81 Jan.
— 42,8 0,3 219,7 4,9 3,7 28,8 ‘ 0,1 0,2 60,6 | 34,2 6,5 1,5 4,1 4,1 | Feb.
— — 439 — 2231 | 49 4,2 24,1 | 01 0,2 54,6 | 28,3 | 18,8 \ 13,9 4,3 ‘ 4,0| Mar.
North Rhine-Westphalia®
0,2 00 | 48 — 1418,2 | 168,6| 202,8 113,6 85| 113 | 2075 | 763 | 383 | 19,3 121,8 | 112,0| Nov.
0,1 0,1 2,2 0,0 1414,6 | 169,1| 222,5 87,3 8,5| 122 225,1 | 95,0 | 52,8 33,9 133,5 | 123,7| Dec.
0,2 0,2 11,1 1,6 1516,6 | 171,7| 230,4 92,2 9,2{ 11,8 250,0 [109,3 | 64,0 | 45,1 144,0 | 134,3 | Jan.
0,2 0,2 9,0 2,5 1581,9 | 173,5| 260,2 98,5 9,3| 15,8 263,1 [123,1 | 73,6 54,7 158,4 | 149,1 | Feb.
0,2 0,2 7,6 20 | 16068 | 173,5| 317,1 98,6 9,4 13,9 279,5 1140,6 | 87,8 69,2 177,5 | 168,3 | Mar.
Lower Saxony *)
0,0 0,0 4,1 — 525,4 4,5 16,0 66,3 00! 287 121,9 | 68,3 | 34,3 19,7 30,9 7,1| Nov.
0,0 0,0 3,8 — 519,6 4,4 17,6 66,9 00| 32,6 142,3 | 88,6 | 44,3. | 29.8 30,1 8,9 | Dec.
0,1 0,0 3,5 — 558,3 4,3 21,6 77,3 0,0| 34,9 177,44 98,8 | 56,65 34,3 37,5 10,8 | Jan.
0,1 0,0 3,7 590,1 4,4 20,8 77,8 0,0] 36,0 19017 110,7 | 63.8 41,7 41,9 15,2 | Feb.
0,0 0,0 3,2 — 596,3 4,4| 26,6 75,1 0,0] 36,5 208,0 [127,5 | 74,8 51,1 42,6 16,0 | Mar.

claims on banks of undoubted solvency and liquidity. %) Including balances of Deposit Accounts at medium and long term. °) Estimated total amount of

Equalisation Claims after deducting the amount of the ban
Offices — contrary to what appeared in earlier compilation
cluded in any Land's statistics”. 5) Increase due, in part, to a

k's own Equalisation Claims which it has sold. ) In the present tables the figures of the Postal Cheque
s — are no longer shown in the figures for the Lands, but under the heading “Banks not in-
few institutions being newly included (cf. footnote ) on page 53).
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Balance Sheet Figures:
Monthly Banking Statistics for
Collected jointly by the Bank deutscher

Assets (In millions
Cash % | Own Balances* Bills
. ash Reserve?) wn Ba agces) (Excluding own Acceptances in own possession) ) Own
Position Foreign | : Of which. Treasury Equali-
at Num- Other | Currency which: Bills and| sation
end ber of Of which Bank Balances Other Bills Non- | laims
of Report- Balances Of which Balances |2t B- d. L. i Accent Intergst- on Public| -
Month | 0 Total aaLc 4! Tota] | Postal 5 in respect | ¢ Com- cecep .f . | Bearing | Ay
1949 | apks?) | Tota aé "“‘I otal | Cheque of Credits mercial | 3BCes © Of which |Treasury | thorities
or entra Balances opened | Bills Other Total Debtors | Bonds %)
1950 Banks’ o Banks Drawings
| - - i
| v -2 | 3 [ 4 | 5 | & | 7 | 8 | 9 | 1o | 11 | 12 [ 13 | 14
Schleswig-Holstein
Nov. 188 37,3 23,4 24,5 Ls | 1,2 - 37 24,2 20,1 0,1 4,0 2,9 — | 2156
Dec. 188 39,4 28,1 19,6 2,0 0,8 2,7 28,8 20,0 1,8 7,0 3,1 — ‘ 212,9 '
Jan. 185 40,4 27,4 19,2 L6 1,6 2,0 22,2 18,3 0.1 3,8 2,9 — | 2111 |
Feb. 185 34,6 22,3 19,7 1,4 2,3 1,1 26,1 23,5 0,3 2,3 L1 — | 2105 |
Mar. | 185 33,3 20,7 24,7 | 1,7 1,5 1,0 244 | 219 0,1 2,4 1,2 — | 200,1
Hamburg”
Nov. ' 53 | 875 | 69,1 ! 70,2 1,9 | 485 | 2283 85,6 | 78,2 4,6 2,8 2,6 27 | 288,0
Dec. | 53 117,1 | 100,0 77,6 6,7 ‘ 24,6 172,8 113,9 105,9 7,2 0,8 0.7 2,8 | 2792
Jan. | 55 66,5 49,5 70,4 1,8 27,8 146,9 102,0 94,9 6,5 0,6 0,4 2,8 | 2787
Feb. ' 55 79,2 62,2 61,4 3,3 43,9 83,7 116,3 113,1 2,5 0,7 0,2 2,8 277,6 ‘
Mar, © 55 557 | 39,5 | 106,44 | 27 37,8 38,7 128,4 120,1 7,9 0,4 0,3 12,8 274,4
Rhineland-Palatinate’)
Nov. | 276 50,7 36,9 41,9 2,2 22 | 17,8 45,4 40,2 0,9 4,3 3,6 6,8 292,3
Dec. ’ 276 62,4 50,9 42,3 2,9 1,7 | 15,6 49,0 44,7 0.4 3,9 3,1 5,8 303,1
Jan. 278 47,5 35,1 40,9 2,2 3,2 12,3 48,8 44,2 0,6 4,0 3,3 7.4 | 3020
Feb. | 278 46,8 34,8 38,2 . 2,1 5,1 8,8 47,2 41,7 0,6 4,9 3,5 8,0 | 3015
Mar. | 278 42,4 30,8 39,1 2,2 3,4 6,3 53,2 48,3 0,5 4,4 3,2 7.9 | 300,7
Baden?)
Nov. 169 34,0 26,6 42,9 1,6 | 13,4 | 15,2 22,4 16,4 1,2 4,8 3,2 44 | 176,0
Dec. 169 36,1 29,3 51,6 2,5 13,1 | 10,0 32,7 21,3 6,2 5,2 3,4 4,3 175,6
Jan. 169 38,2 30,9 37,1 1,5 25,0 5,1 27,0 17,9 4,5 4,6. 2,9 4,9 | 176,2
Feb. 169 33,7 26,6 39,5 | 1,4 30,5 3,8 23,3 17,3 1,5 4,5 2,7 7.3 175,9
Mar. | 169 36,9 30,4 37,5 j 1,3 32,1 2,9 25,0 18,1 2,5 4,4 2,6 7.2 175,9
Wiirttemberg-Hohenzollern?)
Nov. | 147 32,9 24,1 74,1 09 | 1,1 | 7,8 13,8 10,9 1,2 1,7 0,9 ’ 2,6 144,5
Dec. 147 37,3 30,0 67,1 1,6 1,2 8,5 16,9 13,1 17 21 1,0 | 35 144,1
Jon, | 146 31,3 22,5 69,1 | 0,9 0,8 4,2 15,9 12,4 1.5 2,0 0,5 3,6 | 146,6
Feb. | 146 31,4 22,4 73,5 o8 | 1,3 | 2,0 } 17,6 13,5 2,0 2,1 0,8 3,6 145,7
Mar. ' 146 31,0 22,2 88,8 0.7 | 1,2 | 0,9 | 18,3 15,0 ‘ 1,2 2,1 | 0,6 3,6 145,9
Banks not included in any Land’s Statistics
Nov. | 25 | 131,2 | 119,8 | 8,0 | 0,5 12,9 ’ 0.4 55,9 50,8 5,1 — — " — | 2465
Dec. | 25 117,0 l 104,2 14,7 1,0 0,0 g 18,5 14,5 4,0 — — | 60 | 246,
Jan, ' 24 501,5 | 489,6 9,3 05 ' 01 | 0,4 17,7 12,4 5,2 0,1 o1 | 247,3
‘Feb. . -24 300,2 ’ 288,4 [ 9,0 Lo | 01 ’ 00 | 22,4 19,1 3,2 0,1 0,1 — | 247,3
Mar. | 24 | 2118 | 1990 | 206 | 08 | o3 00 | 27,8 24,2 3,5 0,1 0,1 — | 2474

*) Alterations as compared with previously published figures are due to corrections which came in late. !) Excluding Bank deutscher Linder and Land
Central Banks, In addition those banks are disregarded which had on 31st March, 1948, a balance-sheet total less than RM 2 million. Their proportion of
the balance-sheet total of all banks is of small importance. 2) Including branches which lie in the territory of a different Land Central Bank from that in
which their Head Office lies, and which render separate returns. Alterations arise through taking out banks which are no longer required to render re-
turns. as well as by adding new banks which are required to render them. ®) Cash, and balances at Land Central Banks. %) Postal Cheque balances and
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by Lands

the West German Currency Area*)!)
Linder and the Land Central Banks

of DM) Assets

Claims in respect | Advances on Debtors Transitory Cre-

of Carry-Over !Goods in course Non-Bank Customers 1 Banks Loans Secured Communal ditss(l " }Eruri
Transactions |of Transport or : ! by Real Estate Loans ba © onl )s Position
and Advances | in Warehouse Short-Term Short-Term sis only at

- Claims Claims
Of which Lo Mdams . end
Advances Of which . Medium ‘ X Medium Of which Of which Of which of
against whic Of which and | Of which and New New New | Month
Securities Reim- Claims in | Long- Claims in Long- (granted (granted (granted o
Total [whichare | Total | burse- Foreign Term Foreign Term Total since | Total since | Total | since 1949
good Total | Currency . Total | Currency . 20th 20th 20th or
delivery ment arising | Claims arising Claims “ June, June, i June, 1950
on Stock Credits from the from the 1948) | 1948) 1948)
Exchanges RM period RM period | ‘
15 | 16 | 17 | 18 | 19 20 2t | 22 | 23 24 25 26 | 27 | 28 | 29 | 30 |
Schleswig-Holstein
0,0 — 2,8 — 245,6 0,6 11,3 31,2 — 0,2 30,6 | 4.6 8,2 2,5 | 17,7 | 13,7 | Now.
0,0 — 3,7 — 256,7 0,1 15,1 36,1 — 0,3 31,7 5,8 8,9 3,2 20,5 | 16,5 | Dec.
00 | — 3,0 — 271,7 0,2 21,1 34,0 0,0 0,8 33,1 7,0 9.8 | 4,1 21,0 | 17,0 | Jan.
0,1 ’ — 3,1 — 280,7 0,2 22,4 37,5 0,0 1,0 38,2 | 12,2 17,7 | 12,5 24,4 | 20,4 1 Feb.
0,1 — 2,5 — 284,7 0,2 34,2 33,1 0,0 1,3 \ 40,0 | 13,1 26,5 | 21,3 34,7 | 30,7 Mar
Hamburg 9
0,4 03 |162,3 — 779,3 44,3 35,7 38,0 1,9 0,3 24,6 | 20,5 0,3 — 22,7 | 18,7 ‘ Nov.
0,4 0,2 |164,8 | 10,3 700,7 44,3 36,4 35,5 1,9 2,6 50,5 | 28,1 0,3 — 31,8 | 27,8 | Dec.
0,4 0,3 !176,6 | 15,2 738,1 44,6 40,0 37,7 2,0 3,1 60,1 | 37,7 0,2 — | 30,6 | 26,7 ; Jan.
0,6 | 03 |180,0 | 12,8 707,6 44,0 43,8 40,4 1,9 3,8 66,2 | 44,1 0,2 0,0 32,5 | 27,4 | Feb.
1,1 | 0,5 |183,8 8,3 671,9 43,8 42,4 37,8 2,0 4,9 80,1 | 56,8 0.3 0,0 | 31,6 | 264 | Mar
Rhineland-Palatinate”
0,1 0,0 0,0 — 314,3 6,8 14,9 67,0 0,5 ‘ 1,1 29,8 | 12,3 | 7.0 4,9 148 | 91| Now
0,1 0,0 0,0 — 319,6 6,7 16,5 70,5 0,4 1,1 33,4 | 15,2 6,4 4,4 16,5 . 10,4 | Dec.
0,1 0,1 0,0 — 336,0 6,8 18,5 71,1 0,4 1,1 34,9 | 16,8 7,9 | 61 16,7 | 11,1 ' Jan.
0,1 0,1 0,0 — 337,0 6,9 22,4 71,8 0,4 1,1 37,1 | 19,6 8,8 7.2 18,0 | 12,2, Feb.
0,2 0,1 0,0 -— 335,8 6,9 27,4 74,4 0,4 1,1 | 40,5 | 22,7 97 | 81 18,6 | 12,6 | Mar.
Baden”
0,2 — 0,2 — 169,4 1,0 3,8 19,5 —_ —_ 7,9 4,2 1,7 1,6 8,3 4,4 Nov.
0,2 0,0 12,5 — 157,6 1,1 4,8 15,9 — — 8,8 5,2 1,8 1.7 | 8,1 3,0  Dec.
0,1 —_ 3,6 — 172,1 1,0 5,5 16,4 — —_ 9,4 5,8 2,4 2,3 7.5 3,0 Jan.
0,1 0,0 3,5 — 180,8 1,1 7,1 17,8 + — —_ 9,6 6,0 | 24 ] 2,3 ~ 2,1%)| 2.0 | Feb.
0,2 0,0 1,7 — 187,1 0,9 9,4 16,7 l — 0,8 10,4 6,7 ‘ 3,2 | 3,1 2,0 1,9 | Mar.
Wiirttemberg-Hohenzollern”)

I— — 0,0 — 117,7 0,4 5,6 19,3 — 4,3 10,7 | 8,4 1,4 1,2 03 | 03 Nov.
— — — — 125,2 0,4 5,9 17,4 0,0 5,2 12,5 \ 10,2 ‘ 2,2 2,1 0,6 l 0,6 : Dec.
0,0 — — — 142,8 0,4 6,3 21,0 0,0 5,4 13,6 | 11,4 2,4 2,3 0,5 0,3 | Jan.
0,0 — — — 156,0 0,4 6,7 22,9 — 5,7 14,6 | 12,4 2,7 2,5 0,9 0,9 ‘ Feb.
— — 0,0 — 162,6 0,4 7,1 20,3 —_ 5,7 15,6 | 13,4 3,2 \ 3,1 1,1 0,8 | Mar

> H
Banks not included in any Land’s Statistics
— — — —_ 89,1 — 425,2 0,2 — | 86,4 o1 | o1 | — —_ 2,0 2,0 , Nov.
— — — — | 1761 — 468,2 0,5 — | 157 00 | 00 ‘ — — 20 | 20 Dec
—_ — — —_ 118,1 — 503,5 0,5 — 196,5 0,1 ! o1l — — 2,0 2,0 | Jan.
— — — — 173,1 0,0 615,3 0,3 — 278,7 0,1 o1 — — 2,0 2,0 | Feb.
— — — — 232,5 — 670,4 0,6 — 455,1 o1 1 01 — — 2,0 2,0 | Mar.

claims on banks of undoubted solvency and liquidity. 5) Including balances of Deposit Accounts at medium and long term. %) Estimated total amount of

Equalisation Claims after deducting the amount of the bank's ow
stal Cheque Offices — contrary to what appeared
not included in any Land’s statistics”. ) Decrease due to ta

the Lands.
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in earlier compilations — are no longer shown in the figures for the Lands,
king out of the accounts the amount of Conversion Land Charges managed for the account of

n Equalisation Claims which it has sold. 7) In the present tables the figures of the Po-
but under the heading “‘Banks




Liabilities

Balance Sheet Figures:

Monthly Banking Statistics for
Collected jointly by the Bank deutscher
(In millions

Deposits
On Free Account Amounts contained in Column 33 in respect of
Position ; Tudi Deposits by Public Credits
at Including | Excluding Deposits by Banks pAuth orsi,ties “Other Creditors =V?i{,ed
end On o Deposits by Banks - - - Cuscom.
of | Invest- |p - o : __ Ofwhich: Of which: : sto
-Foreign . Foreign avings with
Month |  Ment I ccount Comann, Of which Cutrency Depostis | third
1949 Total Balances Time Total Time Total |Balances | Time parties
in re- N Deposits in re- .
or spect of | Deposits ep spect of | . Deposits
1950 credits credits
| opened opened )
| 31 32 33 34 35 | 36 | 37 | 3 39 0 | 41| a2 | 4 44
West German Currency Area
Nov. 339,7 19,8 14 294,3 | 12921,8 1372,5 16,6 363,0 2786,3 1 343,3 7 234,0 | 487,9 697,2 2901,5 | 22,0
Dec. 330,5 16,8 14 649,7 13 168,1 1481.6 15,3 365,0 2 800,7 1305,0 7 306,8 | 425,4 811,9 3 060,6 34,1
Jan. 328,2 16,1 14 415,9 | 13 040,0 1375,9 9,5 378,2 2852,4 1328,8 6947,4 | 318,7 882,2 3 240,2 33,9
Feb. 325,6 13,2 14 668,9 | 13 227,6 1441,3 8,3 435,5 2945,8 1491,1 6 905,3 | 195,8 957,8 3 376,5 44,9
Mar. 323,5 12,2 | 14998,0 | 13 485,2 1512,8 4.6 504,7 2 909,8 1473,5 7077,1 | 114,8 | 1037,2 3 498,3 40,9
Bavaria %) ;
Nov. 63,3 1,0 2002,0 1 865,0 137,0 0.8 24,1 -378,7 144,2 1019,4 27,8- 120,1 466,9 11,5
Dec. 61,0 1,0 2084,3 N 1943,5 ) 140,8 0,0 32,2 437.9 156,4 1012,0 31,5 137,4 493,6 12,2
Jan. 60,4 1,0 2 005,2 1873,5 131,7 0,1 32,8 371,4 149,8 981,6 17,1 155,9 520,5 12,9
Feb. 59,7 0,8 2 086,6 1943,3 143,3 0,0 37,5 387,3 189,1 1011,6 10,2 164,1 544,4 14,2
Mar. 59,1 0,8 21825 2018,0 164,5 0,0 42,2 411,9 189,5 1039,9 10,7 174,9 566,2 15,9
Hesse 3)
Nov. 28,7 1,2 1195,2 1050,4 144,8 0,6 53,7 181,3 59,4 627,7 38,6 108,0 241.,4 0,2
Dec. 27,2 1,1 1211,1 1063,9 147,2 1,1 58,8 172,2 57,2 637.7 46,9 121,4 254,0 0,2
Jan. 27,1 0,9 12291 1063,3 165,8 0,4 69,5 180,9 57,2 614,0 28,4 135,2 268,4 0,2
Feb. 26,8 0,7 1268,7 1109,8 158,9 0,7 84,2 190,3 67,5 642,4 20,3 149,0 277,1 2,6
Mar. 27,0 0,6 1334,2 1137,4 196,8 0,3 93,2 179,9 67,3 670,3 13,3 157,6 287,2 5,5
) Wiirttemberg-Baden3)
Nov. 37,1 0,5 1517,1 1 326,2 190,9 3,9 85,9 368,6 229,7 649,4 26,0 68,3 308,2 2,5
Dec. -35,5 0,4 1552,5 1 358,5 194,0° 3,3 82,3 361,4 227,6 670,8 25,2 82,5 326,3 3,1
Jan. 35,2 0,4 1562,0 1 384,6 177.4 2,0 83,5 385,4 250,2 654,3 18,4 90,0 344,9 0,7
Feb. 35,1 0,3 1615,2 1421,4 193,8 1,9 97,5 415,1 277,0 647,4 13,2 93,0 358,9 1,7
Mar. 34,9 0,2 1588,3 1413,6 174,7 0,9 86,7 383,8 261,8 660,4 8,4 102,1 369,4 0,7
Bremen o
Nov. 4,9 0,1 457,7 421,5 36,2 — 7,1 147,1 62,4 236,7 59,0 11,3 37,7 0,2
Dec. 4,7 0,1 421,2 390,1 31,1» — 6,2 102,8 43,5 247,9 44,3 13,2 39,4 0,0
Jan. 4,5 0,1 394,1 365,3 28,8 — 4,4 120,0 47,0 203,7 31,9 13,4 41,6 0,4
Feb. 4,5 0,1 372,5 340,3 32,2 - 3,7 110,8 59,6 185,7 17,1 16,1 43,8 0,3
Mar. 4,4 0,0 355,5 323,8 31,7 - 5,8 101,3 57,8 177,0 7.4 16,6 45,5 0,0
North Rhine-Westphalia 3)
Nov. 76,7 9,8 3 863,9 3533,6 330,3 1,7 95,9 873,1 . 539,4 1904,2 64,5 187,7 756,3 1,2
Dec. 74,7 8,4 4 140,7 37020 438,7 1,5 81,7 912,5 548,9 1983,6 71,8 234,7 805,9 1,6
Jan. 74,3 8,0 4 064,5 3679,8 384,7 7 1,5 72,3 926,5 508,9 1895,4 51,6 245,3 857,9 1,8
Feb. 73,3 6,3 4 101,0 3 690,8 410,2 0,6 83,9 918,9 520,1 1871,7 36,4 277,2 900,2 3,1
Mar. 72,7 6,0 4210,5 3797,7 412,8 0,4 127,8 884,8 513,3 1974,6 24,8 304,1 938,3 2,9
Lower Saxony 3)
Nov. 45,1 1,2 1352,7 1232,1 120,6 0,4 37,8 196,9 35,4 660,6 9,0 62,6 + 374,6 1,7
Dec. 44,7 0,9 1330,7 1199,9 130,8 0,3 48,3 143,9 44,5 658,0 5,5 66,8 398,0 1,6
Jan. 44,6 0,9 1 360,1 1233,3 126,8 _0,2 45,3 170,2 .55,7 643,5 5,8 70,1 419,6 1,4
Feb. 44,4 0,8 1 407,2 1277,0 130,2 0,3 51,2 197,6 85,5 646,0 4,3 76,1 433,4 1,5
Mar. 44,2 0,7 1439,5 1296,8 142,7 0,2 59,4 177,6 64,7 673.9 3,4 83,1 445,3 1,2

*) Alterations as compared with previously published figures are due
Central Banks. In addition those banks are disregarded which had on

to corrections which came in late. 1) Excluding Bank deutscher Linder and Land
31st March, 1948, a balance-sheet total less than RM 2 million. Their proportion of

the balance-sheet total of all Banks is of small importance. 2) Other monies borrowed and credits taken up inside and outside Germany. 3) In the present
tables the figures of the Postal Cheque Offices — contrary to what appeared in earlier compilations — are no longer shown in the figures for the Lands,
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by Lands

the West German Currency Area*®)!)
Lander and the Land Central Banks
Liabilities

of DM)
iabilities 2 i Liability | 1. 1.1
Own Liabilities ) Loans Origin of Loans _Own Capital | on Liability on
i_oﬂv,hﬁh__ and Monies T . Ot which Bill Guaran- M_
Own Own taken up for 1;an51- accords (OI s tees, Amount [Position

Liabilities| Liabili- Accept- other than short ory ance Wi | Guaran- ot of at

in ties faris- Monées ances periods (Co- Credits c with | Draw- tee Awhich EOWT end
Foreign | ing from an " on urrencyf ings . “ Accept- quali-

Total [Currency |pledging | Credits in Asainst | Oth lumns 51 and 48) T(rust Totg‘ Law (Re- 151) of Bills ances | sation of
arising | Equali- { taken | Circu~’ Bg:l:ls To e i ) gulation || | and Total of Claims |Month
from sation | formore lation nds ans basis No. 36 || €lrcu- Cheques Other sold

the Claims | than Public only) under | lation ques, . Banks 1949

RM as Se- |6 months Banks Au- | Others the Con- and Redis- or

period |curity for thorities version Indem- counted 95
Advances Law) ) nities | 1950

i i | | ! | T T ~
45 46 | 47 | 48 | 49 | 50 | 51| 52 53 54| 55  se | 57 | 58 | 59 | 690 61 | 62 |
West German Currency Area
1601,0 | 295,7 | 358,09 |144,7 |1 783,01 108,6 |587,6 217,9 | 383,5 [130,9/418,5 [857,5 |540,8 ) 101,2 |1128,6 1952,9 | 226,9 | 108,7 | Nov.
15569 | 3028 | 359,6 |206,2 |1850,6/1230,1 |583,0325,7 | 319,9 |143,6/467,9 |873,6 |541,0 1127 11386 |2197,9 | 297,0 [ 186,2 | Dec.
2074,7%)| 306,1 | 348,7 |663,9° |1 802,2{1 423,8%)682,5 831,0% | 363,3 |151,2[511,9 {905,7%)|572,7%| 118,2 |1 306,0 |2372,5 298,0 | 237,3 | Jan.
21485 | 320,5 | 433,4 |667,6 |1733,41457,0 |771,0 540,17 | 740,0%) 158,5547,6 9106 |574,9 | 127,0 |1502,3 |2434,4 | 287,6 | 257,0 | Feb.
2159.4 | 3210 | 310,3 |807,2 |1729,3[1496,0 |976,1 |604,3 |1028,8 |150,2{598,2 |977,0 |581.6 ||141.6 | 895.6 2473,4 | 274,2 | 292.7 | Mar.
Bavaria 3)

308,7 8,0 120,1 | 28,5 | 390,9] 297.6 | 20,8 43,2 3,4 2.7] 57,1 |114,3 | 78,9 | 30,3 | 139,1 | 257,7 | 28,7 | 331 Nov.

259,2 8,2 | 133,0| 26,1 | 370,9| 3321 7,4| 24,8 5,7 3,0 71,7 |117,8 | 80,2 | 340 | 1025 | 3070 | 360 86,0 Dec.

289,0 8,3 83,3| 34,6 | 3656 3420 90| 3L6 6,7 53| 80.2 11237 | 90,1 || 37,7 | 127,7 | 299,1 | 29,7 |104,6 | Jan.

281,1 8,3 97,2 33,4 | 356,9 362,9 | 11,0| 21,6 16,0 6,8 88,2 [125,7 | 94,2 || 43,4 | 141,3 | 3242 | 33,0|1013 Feb.

249,4 8.3 | 589 44,2 | 3481 3765 | 13,6] 343 16,1 7.4| 98.9 |134,5 | 957 | 49,0 | 1258 | 3456 | 389 [104.9 | Mar.

‘ Hesse %)

140,3 | 19,2 | 33,4| 2,6 | 157,7] 773 | 275 5.4 19,0 5,7] 47,8 | 58,3 | 50,1 8,2 75,7 | 2151 | 747 ] 6,0 | Nov.

1350 | 19,2 | 44,9 | 2,4 | 1813} 78,7 | 34,2 253 5,2 6,1| 54,5 | 68,9 | 53,1 8,4 78,4 | 214,9 | 77,1 9,5 | Dec.

149,1 | 19,1 | 50,7 | 2,7 | 1605 81,2 | 37,7} 29,1 5,1 6,2| 71,6 | 69,4 | 53,0 9,2 88,2 | 193,6 | 69,1 12,2 | Jan,

174,3 | 2511 69,9 2,7 | 128,6| 83,7 | 4L7| 32,6 5,1 6,7 74,1 | 71,5 | 53,7 9,7 | 111,6 | 209,9 | 66,1 | 15,5 | Feb.

151,7 | 25,5| 359| 47 | 130,2] 862 | 51,4| 435 5,4 7.2 76,2 | 73,3 | 550 || 11.8 86,2 | 236,0 | 62,8 22,9 | Mar.

Wiirttemberg-Baden %)

139,5 | 24,6 | 29,7 | 3,8 | 211,7| 1388 | 383| 9,8 20,8 | 11,5] 88,7 | 81,6 | 77,9 | 13,4 79,3 | 1653 | 37,8 | 16,8 | Nov.

1256 | 25,3| 21,2 43 | 2202| 1451 [-509| 14,8 27.5 | 12,9] 91,9 | 82,4 | 77,8 | 13,8 | 1054 | 177,3 | 37,9 191 Dec.

1359 | 253 | 252 47 | 2156 1481 | 61,9 22,9 29,9 | 13,8] 96,7 | 84,9 | 80,2 || 14,2 97,9 | 186,31 306 | 23,1 Jan.

142,5 | 25,4 | 33,2| 6,1 | 211,5] 151,3 | 79,0( 34,1 343 | 16,7]100,2 | 85,0 | 80,1 | 154 | 1459 | 1927 | 30,5 | 24,5 | Feb.

[ 133,3 | 255 298| 51 | 2260 1545 |100,6]| 47,1 53,2 5,4]108,6 |135,7 | 80,6 | 15,8 66,9 | 2236 | 32,7 | 263 | Mar.
Bremen
61,7 5,2 03] 0,2 54,2] 244 | 12,8] 0,3 11,1 1,6] 53 | 132 | 131 0,6 58,1 30,1 14| o1 | Nov.
44,5 5,2 021 0,2 76,9 26,1 | 154 2,3 11,7 1,6] 60 | 13,3 | 12,6 0,6 72.7 31,1 32| 0,3 | Dec
40,2 5,2 1,7 — 57,71 101,39 27,6 | 12,9 13,3 1,4 3,5 | 20,8% 17,95 0,7 | 106,3 46,8 2,9 2,7 | Jan.
40,5 5,2 33| 1,9 45,6] 102,1 | 33,9| 17,5 16,8 1,5 3,8 | 208 | 16,6 0,7 | 100,6 44,7 0,8 3,0 | Feb.
32,1 5,2 07 1,9 59,5/ 110,1 | 60,9| 44,1 17,2 1,5/ 40 | 208 | 17,9 0,8 51,2 56,4 2,4| 3,3 | Mar,
North Rhine-Westphalia %)

3160 | 1761 47,1 12,3 | 244,4] 1141 [2153[ 26,7 | 1852 | 157]121,8 1745 11554 | 13,9 299,3 | 5558 | 190| 6,4 | Nov.

2951 | 176,7 | 36,1 ! 13,9 | 2449 119,5 |2055| 38,6 | 1655 | 153]133,5 |174,6 |155,2 | 157 3140 | 647,8 | 41,0| 14,4 | Dec.

3083 | 179.8 | 47,6 | 13,5 | 249,3 122,1 [243,1| 44,6 | 1948 | 17,21440 11755 1559 || 17,5 338,6 | 731,9 | 61,9 | 29,5 | Jan.

3205 | 181,7 | 53,0 | 14,9 | 2557 1250 |263,1] 61,0 | 1965 | 19,6158,4 |174,0 1534 | 18,3 4289 | 7357 | 54,4 37,9 | Feb.

302.8 | 1817 | 42,1 10,3 | 2657 1307 [349,7|114.4 | 2245 | 21,1]177,5 |176,0 1533 | 19.0 233,0 | 701,9 | 38,5 | 40,1 | Mar.

Lower Saxony %)

125,5 6,71 352 3.2 89,8] 111,3 [128,1] 29,0 79,9 | 22,4] 30,5 | 62,1 | 57,3 | 16,8 32,8 | 163,8 64| 6,3 | Nov.

116,4 67| 43,7 26 85,7| 124,2 [163,6| 43.2 91,7 | 31,3 30,0 | 59,9 | 53,5 | 19,0 33,1 | 172,9 771 6,6 | Dec.

147,9 6,6 | 46,81 4,5 80,8| 195,3%)175,5| 46,6 | 100,0 33,4| 37,5 | 71,29 64,69 18,4 38,6 178,9 9,5 8,1 | Jan,

146,3 6,7 546 3,3 83,1 196,1 |194,0| 551 | 109,5 | 32,7/ 41,9 | 71,6 | 64,9 | 18,3 49,7 | 181,8 9,7 | 12,2 | Feb.

131,3 67| 46,4 | 3,2 80,9 199,1 |216.1| 69,5 | 116,4 | 33,4 42.6 | 72,6 | 656 | 205 39,6 | 173,0 7,4 | 14,8 | Mar.

4) The difference between columns 56 and 57 shows the amount in DM of the
capital of newly formed institutions, as well as individual institutions' newly formed capital. ®) Rise caused, in the main, by a sharp increase in the case
of one special institution. %) Increase due, in part, to a few institutions newly included [cf. footnote 7) on page 55]. 7) See footnote 8). &) Rise caused, in
the main, by the fact that as from February the counterpart funds are shown as funds taken up by the Federal Government,

but under the heading “Banks not included in any Land’s statistics”.
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Liabilities

Balance Sheet Figures:
Monthly Banking Statistics for
Collected jointly by the Bank deutscher

(In millions
Deposits
- — . Yepo . _ o
P°51t“°n f( On Free Account Amounts contained in Column 33 in respect of Credits
a . :
Including | Excluding ; - ; — availed |
end | . |' Deposits by Public . ofby |
of On o f Deposits by Banks Deposits by Banks | Authorities Other Creditors Custozx- ‘
" ‘ — o
Month | nvest- | g5y  Of which: | Ofwhich: | . | e
1949 | Account | Account S ’ - Of which I Foreim 8 with
Foreign whic Foreign | Deposits third
1:;0( ‘ . i Total gulrrency Time Total | Time Total ]Caulrrency Time parties |
aiances [ . 3 alances N H
‘ in respect of Deposits ‘ ‘ Deposits | in respect of Deposits| : f
credits opened | i‘credits opened ! l
B | 31 32 | 33 38 |3 | 36 | | 38 | 39 | 40 | 41 422 | 43 | 44 |
Schleswig-Holstein
Nov. 14,4 0,3 379,6 354,8 24,8 — 1,7 51,5 9,3 201,3 3,7 10,0 102,0 0,6
Dec. 14,4 0,3 378,2 355,7 22,5 1,0 1,2 57,9 8,4 192,1 1,6 11,4 105,7 0,5
Jan. 14,2 0,2 377,8 357.,4 20,4 0,1 1,2 62,2 8,8 185,0 | 1,9 13,2 110,2 0,5
Feb. 14,2 0,2 377,0 355,3 21,7 0,2 1,4 60,1 9,8 181,7 0,9 13,4 113,5 0,6
Mar., 14,2 0,2 381,9 357,6 24,3 0,3 2,3 55,5 11,1 185,5 [ 0,7 12,7 116,6 0,9
, Hamburg ?)
Nov. 13,8 1,5 1139,8 1028,8 111,0 5.8 9,4 174,7 116,9 760,4 2215 83,5 93,7 2,2
Dec. 13,1 1,0 1084,2 996,0 88,2 3,6 10,1 184,6 110,3 713,1 169,1 98,4 98,3 11,4
Jan. 12,9 0,8 1049,2 977,3 71,9 3,6 13,8 202,2 126,9 670,6 143,2 106,4 104,5 15,6
Feb. 12,8 0,7 1047,4 964,6 82,8 3,6 15,2 230,3 147,0 623,8 80,1 108,6 110,5 13,3
Mar. 12,5 0,6 1038,3 951,8 86,5 1,9 21,3 250.1 157,6 586,1 36,8 123,8 115,6 9,8 |
Rhineland-Palatinate 3)
Nov. 21,0 1,0 623,5 580,9 42,6 0,1 9,3 111,5 30,7 271,3 17,7 22,0 198,1 0,9
Dec. 20,8 0,9 620,3 576,9 43,4 0,2 10,3 105,5 36,1 265,3 15,4 21,9 206,1 0,3
Jan. 20,8 0,9 640,1 594,8 45,3 0,6 12,0 107,6 38,9 269,9 11,7 26,4 217,3 0,4
Feb. 20,6 0,7 628,9 589,9 39,0 0,5 7,3 102,0 38,4 264,2 8,3 29,4 223,7 4,6
Mar, 20,5 0,6 636,4 595,3 41,1 0,3 7.7 99,2 37,3 267,9 6,0 29,3 228,2 0,8
Baden ?)
Nov. 12,0 0,7 450,3 403,2 47,1 0,2 10,5 77,9 31,3 198,4 15,1 9,8 126,9 0,0
Dec. 11,7 0,5 451,2 406,4 44,8 0,2 7,2 86,9 30,7 187,7 9,8 8,7 131,8 0,0
Jan. 11,6 0,5 450,1 409,4 40,7 0.2 11,5 94,7 40,7 177,2 5,1 9,4 137,5 0,0
Feb. 11,5 0,5 457,7 423,1 34,6 0,2 10,8 102,4 51,8 178,0 3,6 10,5 142,7 0,0
Mar. 11,4 0,3 467,4 433,3 34,1 0,2 9,7 97,8 53,9 187,3 2,7 11,9 148,2 0,0
Wiirttemberg-Hohenzollern *)
Nov. 10,8 | 0,1 378,7 322,1 56,6 3,0 26,4 66,0 26,8 154,2 4,8 8,3 | 1019 -
Dec. 11,0 | o1 384,9 328,9 56,0 4,1 26,3 70,6 29,0 151,2 4,4 9,7 | 1071 —
Jan. 11,1 0,1 389,9 " 335,9 54,0 0,8 31,0 74,4 32,7 1471 3,4 10,8 114,4 -
Feb. 11,1 0,1 402,9 341,9 61,0 0,4 41,9 76,2 33,1 146,8 1,6 14,7 118,9 bl
Mar. 11,1 0,1 417,9 348,5 69,4 0,2 47,7 78,2 37,1 148,0 0,7 14,3 122,3 0,1
Banks not included in any Land’s statistics -
Nov. 11,9 2,3 933,7 803,2 130,5 — 1,1 159,0 7,7 550,5 0,4 5,7 93,7 1,0
Dec. 11,7 2,2 990,4 846,1 144,3‘ —_ 0,7 164,3 12,2 587,4 —_ 5,7 94,4 3,0
Jan. 11,5 2,3 893,9 765,4 128,5 —_ 1,0 156,9 12,2 505,1 —_ 5,9 103,4 -_—
Feb. 11,6 2,0 904,1 770,4 133,7 — 1,0 154,7 12,2 506,2 -_ 5,8 109,5 3,0
Mar. 11,6 2,0 945.,6 811,3 134,3 j— 1.0 189,7 22,2 506,1 — 6,4 115,5 3,0

*) Alterations
Central Banks.
- the balance-she
tables the figure
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as compared with previously published figures are due to corrections which came in late.
In addition those banks are disregarded which had on 31st March, 1948, a balance
et total of all Banks is of small importance. 2) Other monies borrowed and credit
es of the Postal Cheque Offices — contrary to what appeared in earlier compilati

1) Excluding Bank deutscher Linder and Land
-sheet total less than RM 2 million. Their proportion of
s taken up inside and outside Germany. 3) In the present
ons — are no longer shown in the figures for the Lands,



by Lands

the West German Currency Area*)!)
Lander and the Land Central Banks
of DM)

Liabilities

i |
Own Liabilities®) Loans 1 o”gldnﬁf Loans ‘ \ Own Capital ‘ Liability on !
an onies H - i
Of which: | taken up f : i Of which| Endorsements |
4 -~ p for T il 75 “ ill ‘ abili e e
| ransi | in | Bills | Libility ‘ Positi
! ‘ Own | o other than short tor ! | accord- | (OQyn on | Of | Amount Position
[Liabilities Liabili- l Accept- periods (Co- = dYt ‘ | ance E‘D | Guarantees, | which of | at
| in ¢ desars- | Monies | T, 0 | | lumns 51 and 48) | oo with | LTAWS ) Guacantee 1 | Accept- | O ! end
Foregn | msfom | and | o | (00 Toral (fueRyl ings) [ ol ‘ ances | L o
Total ' Cumency| pledging | Credits | o0 "Fonds [oans Trust | 4) ILaw Re- ;4 and sauon
arising | Equali- taken Tation : ! : | basis | gulation i Cheques, + Total of ! Claims | Month
| from | sation - formore ; Public ‘ asis . No. 36 | Clrcu- and i Other | seld 1 1949
the | Claims than ‘ Banks Au- | Others| only) ‘  under | Jation | Indemnities Banks | or
RM | asSe- | 6months ! thorities! . the Con-} anxs |
period | curity for ; i ! ; version “ ! Redis- | 1950
Advances } ‘ ‘ | | | Law) ) | ‘ counted | -
45 ' 46 | 47 | 48 49 | 50 |51 | 52 53 |54 | 55 | 56 | 57 | 58 | 59 I 60 | 61 | 62 |
Schleswig-Holstein
95,7 0,0 23,5 7,9 73,4 (16,4 |15,1 8,9 7,6 \ 6,5| 17,7 25,4 19,8 6,6 24,2 51,7 0,5 6,6 Nov.
96,5 0,0 16,6 8,8 97,7 16,5 |16,2 | 10,6 7,7 | 6,7 20,5 26,7 21,0 8,2 23,2 81,9 29,9 11,1 | Dec.
102,4 0,1 19,0 9,7 97,6 (16,8 |18,4 | 13,2 7,8 ‘ 7,1| 21,0 27,1 21,3 8,2 30,3 97,4 36,7 15,3 | Jan.
115,0 0,1 28,8 9,6 91,6 (17,1 |33,6 | 25,9 10,3 7,0| 24.4 27,4 21,6 8,9 36,9 102,0 34,3 18,2 ! Feb.
110,4 0,1 14,7 10,1 93,3 (17,7 |49.3 38,3 14,1 l 7,0 | 34,7 27,8 21,4 10,4 24,4 111,9 39,0 29,0  Mar.
Hamburg ?)
164,5 48,6 16,2 6,1 392,2 (34,1 |11,5 8,2 3,0 6,4| 22,7 55,4 35,8 4,0 332,0 225,8 26,8 23,7 | Nov.
133,0 54,3 2,8 6,3 375,6 (34,2 (16,5 11,3 3,2 8,3 31,8 55,6 35,8 3,7 320,4 220,1 22,5 27,7 \ Dec.
111,7 54,3 13,7 7,7 386,5 |34,8 27,8 | 22,6 3,8 9,1 30,6 57,3 36,0 2,1 351,5 259,5 20,8 28,7 | Jan.
117,5 60,5 11,9 8,0 345,0 |35,4 (30,6 | 24,7 4,4 9,5 32,6 57,7 36,4 2,4 334,4 269,4 20,8 29,6 Feb.
1116,9 60,5 12,8 9,6 312,0 |[35,8 (44,0 | 37,3 6,5 | 9,8| 31,6 57,9 36,7 2.4 196,5 277,8 13,5 31,9 : Mar.
Rhineland-Palatinate %)
121,5 6,1 39,7 9,7 75,9 |25,0 2,1 93 | LS5 1,0 16,3 25,4 23,7 5,1 43,1 87,5 5,2 8,9 | Nov.
145,8 6,1 48,4 10,7 82,7 25,0 2,6 | 10,6 | 1,5 1,2 17,1 25,7 22,8 5,8 42,0 100,5 6,0 10,5 ‘ Dec.
141,0 6,4 46,4 11,1 80,9 |25,6 2,8 | 11,4 1,5 ' 1,0| 16,7 26,5 24,1 6,2 64,0 104,7 6,1 11,5 | Jan.
145,4 6,5 59,7 11,7 75,5 [26,5 2,7 11,6 1,7 1 1,1 19,0 27,0 24,6 5,9 55,8 107,5 6,5 12,2 Feb.
155,7 6,5 56,8 10,4 73,2 |26,8 3,0 | 11,8 1,5 ‘ 0,1 | 19,1 28,3 25,9 7,0 36,2 108,0 6,3 15,9 | Mar.
Baden ?)
21,9 0,6 5,4 0,2 24,7 0,0 0,1 0,3 —_— —_ 8,3 16,4 15,0 1,2 21,1 19,8 0,7 0,4 ; Nov.
20,7 0,6 4,3 0,3 30,5 0,0 0,1 0,4 — — 8,1 16,9 15,1 1,7 11,6 25,6 4,8 0,4 ‘ Dec.
23,1 0,6 5,5 0,3 34,7 0,0 0,1 0,4 —_ — 7,5 17,2 15,3 2,2 19,9 36,0 9,9 0,7 Jan.
28,1 0,6 10,7 0,3 349 {00 |01]| 04 | — | — 2,1%] 17,2 | 15,2 2,1 19,5 35,9 9,2 1,2 | Feb.
24,9 0,6 6,1 0,5 39,5 0,0 1,0 1,4 0,1 _ 2,0 17,4 15,4 2,4 14,6 39,7 11,1 1,8 | Mar.
Wiirttemberg-Hohenzollern *)
23,5 0,4 8,2 2,9 140 | — [30] 59 | — 1 00] 03 |1L1 9,8 1,0 9,9 17,1 2,6 0,4 Nov.
25,1 - 0,4 8,5 1,9 18,3 —_ 4,8 6,6 ‘ 0,1 —_ 0,6 12,0 10,2 1,9 9,9 18,4 3,5 0,5 i Dec.
29,0 0,4 8,8 2,0 22,6 —_ 4,8 6,7 0,1 ‘ — 0,5 12,1 10,4 2,0 14,5 22,1 4,5 0,9 | Jan.
33,7 0,4 11,1 2,0 25,8 - |58 7,5 ‘ 0,3 — | 09 | 12,6 | 10,2 2,0 56,1 25,4 4,4 1,4 | Feb.,
26,4 0,4 6,2 2,4 31,4 — 5,9 8,0 0,3 i —_ 1,1 12,7 10,1 2,7 9,0 31,4 6,9 l 1,8 Mar.
Banks not included in any Land’s statistics
82,3 J— —_ 67,1 54,0 (269,6 (112,9) 70,9 52,1 |57,0 2,0 (219,8 3,9 — 13,9 163,3 23,3 l — Nov.
160,1 —_ —_ 128,6 65,8 [328,7 | 65,9/137,4 —_— 57,1 2,0 (219,8 3,8 — 25,3 200,5 27,4 —_ Dec.
597,2%) — — 573,15) 50,4 |356,5| 73,7 589,8%) — 57,0 2,0 |219,9 3,9 —_ 28,5 216,3 16,3 ‘ _— Jan.
594,7 —_ _— 573,6 79,3 (356,9| 75,5 247,27) 344,9%)/57,0 2,0 |219,9 3,9 —_— 21,6 205,2 18,0 — \ Feb.
724,6 —_— — 704,6 70,0 |358,5| 80,5|154,7 |573,4 |57,0 2,0 |219,9 3,9 — 12,2 168,0 14,8 ‘ — Mar.

but under the heading “Banks not included in any Land’s statistics”.
capital of newly formed institutions,

as well as individual -institutions’ newly formed capital.
institution. 8 Decrease due to taking out of the accounts the amount of ths

note 9). 8 As from February, the counterpart funds are shown as funds taken up by Federal Government.
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%) The difference between columns 56 and 57 shows the amount in DM of the
5) Rise caused by a sharp increase in the case of one special.
Conversion Land Charges managed for the account of the Lands. 7) See foot-



Balance Sheet Figures:

Monthly Banking Statistics for
Collected jointly by the Bank deutscher

Assets (In millions :
Bills ]
Cash Reserve®) | Own Balances?) (Excluding own Acceptances in own possession) ;
" Foreign - Treasury EOwi'{ r
Position 1:.Num-f Other Currency Of which: Bills and|. sglt?o::-
at er o . p Balances ; Non- .
end of | Report- Of which Of which Bank at B.d. L. Other Bills Interest- Clalms'
: balances Balances|; A . : on Public
Month | ing ; Postal 5 |in respect Com- ccept Bearing
Total [at Land | Total 5) ! Total ! £ Of Au-
Banks?) Cheque of Credits mercial | 2nceso . Treasury RS
1949 Central Bal d : Other Total which Bond thorities |
or ‘ Banks alances opene Bills Banks ofal | Debtors | Donds 6!
1950 ; . Drawings
‘ !
I N s 6 | 7 8 | o I 10 [ 1r | 12 | 13 | 14 |
. - All Banks
Nov. | 3584 | 12288 0208 | 1401,5 | 46,5 | 192,5 505,5 15388 | 1297,9 147,7 93,2 60,5 | 186,6 | 5 426,9
Dec. | 3584 | 14804 | 1208,5| 1493,9 | 80,7 | 145,0 440,7 1672,8 | 1418,9 154,2 99,7 | 58,3 | 169,2 | 5374,6
Jan. 3589 | 1582,5|12850 | 1416,2 | 47,6 | 177,1 328,6 1662,1 | 1403,0 164,4 94,7 60,6 | 176,7- | 5 465,07)
Feb. 3590 |1327,0|1037,0| 14605 | 451 | 213,9 204,3 1726,3 | 1463,4 166,3 96,6 60,0 | 1855 | 54894
Mar. | 3594 | 11443 | 8722 | 1531,1 | 47,1 | 229.1 119,5 1818,0 | 1548,8 162,5 106,7 60,4 | 2803 | 54410
Credit Banks
Nov. 245 418,8 | 316,8] 373,9 | 21,3 | 106,1 459,4 | 7234 630,6 65,2 27,6 10,8 6,6 | 1288,7 ‘
Dec. 245 624,6 | 530,9| 3580 | 35,3 78,1 403,6 983,8 836,7 114,1 33,0 10,3 161 | 1250,1 |
Jan. 250 389,1 | 294,2| 342,1| 21,4 99,7 299,3 827,3 723,9 70,8, 32,6 14,6 14,4 | 1248,5 |
Feb. 251 372,8 | 2899 | 3209 19,2 | 141,8 187,4 843,6 738,0 70,9 34,7 15,5 51 | 12766
Mar. 252 313,3 | 226,7| 3654 | 21,5 | 132,6 105,1 967,5 827,2 94,0 16,3 18,4 44,6 | 12648 |
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
Nov. 36 1,6 1,1 } 109,0 0,2 — — 0,4 0,1 — . 0,3 - — 274,9
Dec. 36 4,2 3,6 | 116,3 0,6 — 0,4 0,1 — 0,3 — — 272,3
Tan. 39 2,7 2,1 ' 120,4 0,4 0,3 — 0,4 0,1 — 0,3 — — 382,8%)
Feb. 39 2,2 1,6 | 1354 0,4 0,3 —_ 0,5 0,1 — 0,4 — — 379,1 |
Mar. 39 3,7 30| 1583 | 05 | 13 — 0.5 01 — 0,4 — — 370,9 |
Central Giro Institutions
Nov, 18 110,6 | 101,3 | 305,5 2,9 53,5 23,2 429,9 362,4 58,2 9,3 7.3 | 158,7 283,6 l
Dec. 18 162,2 | 152,8| 377,6 | 15,7 51,6 19,1 327,1 304,3 13,4 9,4 4,0 | 1250 278,6 |
Jan. 18 118,5 | 109,0| 304,5 3,6 58,3 13,5 469,0 393,2 69,2 6,6 45 | 1351 278,7
Feb. - 18 60,6 52,2| 3539 4,3 52,4 6.6. 476,1 400,3 70,7 5,1 2,5 | 143,8 270,5
Mar. 18 81,6 72,7 | 2707 3,8 73,8 5,1 435.6 381,9 48,3 5,4 2,7 | 190,3 263,8 ‘
Savings Banks
Nov. 889 403,8 | 2658 | 38458 | 11,7 11,6 1,4 181,9 156,1 7,0 18,8 11,4 | 203 | 24803 |
Dec. 889 379,1| 272,1| 398,55 | 138 8,9 1,1. 180,9 158,1 6,1 16,7 10,5 21,2 | 2462,3 |
Jan. 886 400,1 | 264,7 | 4332 | 12,1 10,6 1,3 1946 | 170,6 7,5 16,5 10,1 25,1 | 2436,3 |
Feb. 886 428,8 291,2 439,2 11,4 11,1 1,2 213,1 188,5 8,7 15,9 9,6 34,4 2447,2 |
Mar. 885 3756 | 254,2| 497,3 | 11,4 10,0 0,6 224,6 201,0 7.2 16,4 9,2 43,2 | 24256
Central Institutions of Credit Cooperatives
Nov. 32 54,8 50,2 49,7 2,0 0,9 4,1 43,0 23,6 7,6 11,8 10,8 0,8 61,4
Dec. 32 59,5 55,0 49,3 4,0 0,6 3,3 49,9 25,7 10,2 14,0 13,0 0,8 58,5
Jan. 32 57,5 53,0 42,7 1,9 0,7 2,8 42,1 24,2 6,7 11,2 10,0 0,8 60,0 !
Feb. 32 49,9 45,4 37,4 1,6 0,9 2,2 51,2 32,1 7,0 12,1 10,7 0,9 60,1 J
Mar. 32 48,5 44,7 39,1 1,7 1,8 1,0 41,0 25,3 5,5 10,2 9,4 0,9 61,9 |
Credit Cooperatives
Nov. | 2290 101,4 60,1-] 1232 7.3 4,9 1,6 64,8 40,4 0,2 24,2 19,9 0,1 716,1 |
Dec. | 2290 118,5 76,1 | 122,8 9,1 4,3 1,4 65,8 41,2 0,2 24,4 19,9 0.1 715,3
Jan, 2292 103,0 62,9 108,4 7,1 4,2 1,4 69,5 43,9 0,3 25,3 20,1 1,2 721,2 |
Feb. 2292 103,6 64,7 | 113,9 6,6 3,9 0,4 73,0 . 45,9 0,2 26,9 21,2 1,3 717,6 |
Mar. | 2293 99,6 63,2 | 110,4 6,5 3,9 0,2 72,9 46,5 0,0 26,4 20,3 1,3 715,6 |
Postal Savings Banks and Postal Cheque Offices
Nov. 18 70,8 59,6 0,0 0,0 — — — — — — — — 233,3
Dec. 18 75,0 62,5 0,2 0.1 — — — — — — — — 233,8
Jan. 18 67,8 56,2 - 0,7 0,0 — — — — — — — — 233,8
Feb. 18 60,2 48,6 0,6 0,0 —_— — - — — — — — 233,9
Mar, 18 66,4 53,8 3,0 0,4 — — — —_— — — — — 233,9 |
Qther Banks
Nov. 56 67,1 65,9 55,4 1,1 15,4 15,9 95,6 84,8 9,5 1,3 0,2 — 88,5
Dec. 56 57,2 55,6 71,3 2,1 1,5 12,2 64,9 52,9 10,2 1,8 0,6 6,0 103,8 |
Jan. 54 443,9 | 442,9 64,2 1,2 3,5 10,3 59,2 47,0 9,8 2,4 1,3 — 103,7 |
Feb. 54 248,9 | 247,4 59,0 1,5 3,6 6,5 68,9 58,6 8,9 1,4 0,5 — 104,4 |
Mar. 57 155,4 | 153,8 86,8 1,3 5,7 7,5 76,0 66.8 7,6 1,6 0,4 _ 104,4 |

*) Alterations as compared with previously published figures are due to corrections which came

in late. 1) Excluding Bank deutscher Linder and Land

Central Banks. In addition those banks are disregarded which had on 31st March, 1948, a balance-sheet total less than kM 2 million. Their proportion
of the balance-sheet total is of small importance. 2) Including branches which lie in the territory of a different Land Central Bank from that in which
their Head Office-lies, and which render separate returns. Alterations arise through taking out banks which are no longer required to render reports, as
well as by adding new banks which are required to render them. %) Cash, and balances at Land Central Banks. ) Postal Cheque Balances and claims on
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by Groups of Banks

the: West German Currency Area*)?)
Linder and the Land Central Banks

of DM) Assets
Claims in respect | Advances on Debtors Transxt.ory
of Carry-Over |Goods in course | Loans Secured Communal Credits
Transactions |of Transport or Non-Bank Customers Banks by Real Estate Loans (on' Trust
and Advances | in Warehouse Short-Term | Short-Term basis T‘ly) Position
- Claims Claims )
t which . : at
gd"““' Of which ot whian | M ed‘:]'m Of which Medg‘m Of which O;Iwhich ‘quwhich end of
against Reim- Claims in| .90 Claimsin| 9% New PO nied | Month
Securities eim Foreign | Long- Foreign | Long- (granted | (granted (grante
Total |whichare | Total | burse- T Curtency | Term Cumency| Term | Total since Total since Total since | 4949
good ment otal arising . Total | "arising . S0th 20th 20th
delivery A from the | Claims from the | Claims June, June, June, | OF
on Stock Credits RM i ) 1548) 1948) 1948) | 1950
Exchanges period ‘ period l
15 16 | 17 | 18 19 | 20 21 | 22 25 | 24 | 25 | 26 | 27 | 28 | 29 | 30 |
v All Banks
57| 06 [2302] — 6385,7 | 271,3 | 866,7 | 6708 14,5 | 180,2 956,9 | 407,3 | 163,4 72,8 | 382,0 | 304,0| Nov.
62| 11 |2437 | 100 |6407,9 |2757| 9583 | 6051| 14,4  23L,2 |10745 | 5302 | 1958 104,7 | 434,3 | 356,1| Dec.
4,5 14 |2693 | 17,9 | 66403 |2745 10451 653,7| 152 ) 287,8 121237) 607,5 7y | 229,87)| 128,4 | 480,9 | 3831 Jan.
42| 12 |2702 | 16,4 | 6883,9 |281,4 1223,1| 6766 150 |3833 [1277,3 | 6745 | 2717 170,5 | 514,8 | 424,7 | Feb.
54| 14 |2690 | 11,0 | 70047 |281,6 (13907 | 661,8| 150 | 569,5 |1360,6 | 757,1 | 333.9 232,3 | 561,5 | 473,1| Mar.
Credit Banks
0,8 | 04 |1885 | — 3 809,8 | 261,0 74,0 74,5 12,0 0,5 112,7 | 412 6,1 2,6 | 156 13,0 Nov.
05| 03 |2053 | 10,9 | 37073 {2654 83,8 72,6 | 12,1 0,9 1250 | 53,4 6,2 2,8 | 23,7 21,1 | Dec.
09| 03 [2291 | 17,0 | 38628 |264,2 93,8 83,9 12,8 0,7 129,5 57,9 7,1 3,7 | 19,7 17,2 | Jan.
0,7 | 04 |2258 | 155 3973,8 |271,2| 107,1 96,9 | 12,7 0,6 134,3 62,4 7,6 42 | 26,5 22,6 | Feb.
1,1| 06 [2239 ] 108 39350 |271,6| 139,2| 1043 12,7 0,9 140,9 | 69,4 12,1 8,7 | 264 22,2 | Mar.
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
I o1 o1l — — 58,2 0,4 6,7 01| — 7.1 390,09 | 177,4 25,2 62 | 91,5 84,9 | Nov.
| 02} o1 — — 28,2 0,4 8,2 o1 — 7,1 447,5 | 239,0 27,4 8,3 |109,4 | 102,8| Dec.
I 02 0,2 — — 32,7 0,6 8,6 01| — 8,2 531,78)| 272,08 | 41,39) 11,5 | 123,4 116,9 | Jan.

i 03| 03 - — 33,5 0,6 9,1 01| — 8,4 556,9 | 297,9 43,4 13,9 | 133,7 | 127,2] Feb.
I 03] 03 — — 35,6 0,6 10,1 01| — 9,0 577,3 | 316,3 57,0 27,6 | 146,6 | 140,1| Mar.
Central Giro Institutions
38| — 50| — 365,7 0,5| 125,6| 3493 02| 467 107,42 | 67,1 | 102,4 49,8 | 162,6 | 155,1| Nov.
42| — 509 — 384,2 05| 128,6| 3043| 02| 274 119,0 | 78,9 | 1255 72,6 | 181,5 | 174,1| Dec..
1,9 | — 68| — 374,7 05| 143,8| 3208( 02| 267 131,6 | 91,8 | 1388 86,1 | 1953 | 187,9 Jan.
1,9 | — 89 | — 379,7 05| 1549| 3201 02| 327 1426 | 1082 | 173,4 | 1206 | 2127 | 2053 Feb.
26| 00 11,5 | — 419,7 05| 161,2| 2948 02| 362 161.8 | 122,2 | 209,0 | 1554 |237,8 | 230,5| Mar.
Savings Banks
0,6 | 01 3,8 | — 1147,1 0,5| 1055 7,9 07 ] 159 330,4 | 110,7 29,8 14,2 | 42,0 32,9‘ Nov.
1,1| o7 3,8 | 0,1 1207,4 0,5| 121,9 64| 04| 174 365,9 | 146,4 36,7 21,0 | 47,5 35,7 | Dec.
1,2 o8 35| 03 1293,5 0,5| 1336 69| 04| 16,0 389,8 | 172,1 42,1 26,6 | 44,7 34,0 | Jan.
1,1| o5 43| 03 1 346,8 0,4| 152,9 8,6 04 | 15,8 412,6 | 196,1 46,7 31,3 | 41,9"| 36,6 Feb.

| 1,1]| o4 53| 0,2 | 14003 05| 171,2 83| 04| 159 447,2 | 231,6 54,7 39,6 | 41,9 38,3 | Mar.

Central Institutions of Credit Cooperatives
0,2 — — — | 1744 0,1 7,1 214,7| 0,0 1,2 0,1 0,0 — — 1,9 - 1,0 ‘ Nov.
021 — — — 178,7 0,1 8,7 | 1993 00 2,1 0,1 0,0 — — 2,3 1,2 | Dec.
02| — — — 185,1 0,0 9,8 | 221,4| o1 4,0 0,1 0,0 — — 2,9 1,7 | Jan.
0,2 — —_ — 181,7 0,0 10,4 232,4 0,1 5,7 0,0 0,0 — — 3,4 2,3 | Feb.
02| — — — 170,8 0,1 13,2 | 236,3| 01 7.5 07 | 06 — — 4,7 3,5 | Mar.
Credit Cooperatives
02 ] 00 0,2 — 611,9 2,2 64,0 61| — 0,6 15,1 10,6 0,0 0,0 3,1 3,0 Nov.
00| — 0,8 — 607,7 2,2 68,5 53] 00 0,5 16,2 11,7 0,07 0,0 5,3 5,1 | Dec.
— — 0,2 — 669,4 2,1 73,2 6,6 0,0 0,6 17,3 12,9 0,5 0,4 6,5 6,4 | Jan.
— - 0,2 -— 688,1 2,1 81,8 6,5 0,0 0,6 18,5 14,1 0,6 0,5 7,1 6,9 | Feb.
— — 0,2 — 705,2 1,9 95,8 511 00 0,7 20,3 16,0 1,1 1,0 8,9 8,7 | Mar.
Postal Savings Banks and Postal Cheque Offices
- - _ — - i - - - - — — — - ‘ - - ‘ NOV.
- = — | - — — — — | - = — — — — — | — | Dec.
— — — —_ — — — — — _ — —_ — — - -— Jan.
— - | =] - — — | - — | - = — | — — — — | — | Feb.
— | = | =1 = — — | = e — — — — — | — | Mar.
Other Banks

— — 32,7 — 218,8 6,6 483,7 l 18,1] 1,6 | 108,3 0,3 02 | — — 65,2 14,0 | Nov.
= — 27,9 — 294,1 6,6| 538,8 17,2 1,6 | 1757 0,8 0,7 — — 64,6 16,0 | Dec.
00| 00 29,7 0,6 222,1 6,6| 5821 14,0, 1,6 | 2317 12,3 0,7 — — 88,3 19,0 | Jan.
00| 00 31,0 0,6 280,2 6,6 707,0 12,1| 1,6 | 319,4 123 | 0,8 — — 89,6 23,9 | Feb.
00| 00 28,0 — 338,1 6,6 8000 12,8) 1,6 | 4995 | -123 | o009 — — 95,2 29,7 | Mar.

banks of undoubted solvency and liquidity. %) Including balances of Deposit amounts at medium and long-term. ) Estimated total amount of Equalisation
Claims after deducting the amount of the bank’s own Equalisation Claims which it has hold. 7) Increase due, in part, to the addition of a few institutions
[cf. footnote ®)]. 8) Increasze — by DM 107.6 million in column 14, by DM 55.4 million in column 25, by DM 13.1 million in column 26, and by DM 11.3
million in column 27 — caused by the addition of 3 institutions. 9) Decrease caused by taking out of the accounts the amount of the Conversion Land
Charges managed for the account of the Lands. '
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Balance Sheet.Figures:
Monthly Banking Statistics for |

Collected jointly by the Bank deutscher |

i

*) Alterations as compared with previously published figures are due to
Central Banks. In addition those banks are disregarded which had on 31st
of the balance-sheet total of all banks is of small importance.
between columns 56 and 57 shows the amount in DM of the
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corrections which came in late. 1) Excluding Bank deutscher Linder and Land
March, 1948, a balance-sheet total less than RM 2 million. Their proportion
?) Other monies borrowed and credits taken up inside and outside Germany. %) The difference

capital of newly formed institutions, as well as individual institutions’ newly formed

Liabilities (In millions
Deposits
Posittion On Free Account Amounts contained in Column 33 in respect of Credits
a T .
end Including | Excluding Deposits by Banks [Deposits by Public Other Creditors av;ul}ed
s o.
Mof h On On Deposits by Banks Of which Authorities Of which: Custoyl’n'-
on - T ,
Invest Blocked Foreign Foreign Savin ers
1949 | ment |4 oo Currency - Of Currency De os%tss with
or Account Total BaiLa:::_es Timg Total which Total Baihal::_es Time P third
1950 spect of . | Deposits Time spect of | Deposits parties
credits Deposits credits
opened opened
31 | 32 | 33 34 35 36 37 | 38 39 | 40 41 2 | 43 | 44
All Banks
Nov. | 339,7 | 19,8 14 294,3 12921,8 [1372,5] 16,6 363,0 |2786,3 | 1343,3(72340] 4879 | 697,2 | 2901,5 | 32,0
Dec. | 330,5 | 16,8 14 649,7 13168,1 |1481,6| 15,3 3650 |2800,7 | 1305073068 | 4254 | 81,9 | 30606 | 341
Jan. | 3282 | 161 14 415,9 13040,0 |1375,9 9,5 378,2 128524 1328,8|6947,4 | 3187 | 8822 |32402| 339
Feb. | 3256 | 13,2 14 668,9 13227,6 | 1441,3 8,3 4355 129458 | 1491,1/69053 | 1958 | 957,8 | 33765 | 449
Mar. | 323,5 | 12,2 14 998,0 134852 |1512,8 4,6 504,7 |12909.,8 | 1473,57077,1 | 1148 [1037,2 | 3498,3 | 409
Credit Banks
Nov.] 57,0 2,9 5 221,8 4815,6 406,2 6,4 90,2 | 636,5| 290,6 38916 453,0 | 512,6 | 287,5| 5.7
Dec. 51,2 2,3 5 478,7 5022,8 455,9 5,0 111,2 | 739,5 | 333,2|3972,4| 3986 | 607,9 310,9 | 15,6
Jan. 49,4 2,2 5128,6 4728,2 400,4 3,3 118,3 | 673,4| 320,1{37252] 296,1 | 6744 | 329.6| 17.3
Feb. 47,5 2,0 5127,2 4692,1 435,1 3,3 132,4 | 668,8 | 348,2|3676,3| 1840 ‘| 730,1 347,0 | 17,4
Mar. | 45,9 1,8 5 296,9 438223 474,6 1,4 | 1663 | 703.6| 356,1(37568| 103,7 | 7750 | 3619 118
_ Mortgage Banks and Corporations under Public Law granting credits on Real Estate
Nov. 0,1 0,0 12,3 10,5 1.8 . 1,3 6,7 0,0 3,6 — 1,2 02] _.
Dec. 0,1 0,0 12,5 10,5 2,0 — 1,2 6,3 0,0 3,9 — 1,2 03| _—
Jan. 0,1 0,0 11,1 9,0 2,1 _ 0,2 4,8 0,0 4,0 —_ 1,2 02| —
Feb. 0,1 0,0 12,7 10,7 2,0 - 1,2 6,5 0,0 4,0 — 1.3 02|
Mar. 0,1 0,0 13,8 11,9 1,9 — 0,2 7,4 0,0 4,2 — 1,3 03| _.
Central Giro Institutions
Nov. 8,2 0,3 1 800,5 1269,3 531,2 6,3 204,0 [1029,2 743,4] 2025 15,9 44,7 376 0,2
" Dec. 7,7 0.3 1744,9 1171,2 573,7 6,5 183,2 | 933,6 | 669,6| 198,3 12,6 46,7 393! 0,0
Jan, 7,4 0,3 1820,3 1257,4 562,9 2,5 187,0 | 1023,1 | 682,3| 192,6 11,0 52,6 | 417! 00
Feb. 7,3 0,2 1865,8 1278,9 586,9 1.8 214,2 | 1056,2 763,6| 179,5 4,8 52,7 43,2 o1
Mar. 7,6 0,2 1824,8 1212,4 612,4 0,8 2510 | 966,0] 7100 201,6 4,3 69,2 44,8 02
Savings Banks
Nov. [ 200,4 | 10,8 4543,1 4504,0 39,1 — 18,2 | 903,2| 291,61 6163 1,4 61,6 | 1984,5 | 14,8
Dec. | 198,0 9,1 45958 4556,9 38,9 — 17,7 | 897,0 | 2753 |1571,9 1,1 71,1 [ 2088,0 | 15,2
Jan. | 198,2 8,6 4754,0 4713,8 40,2 0,4 19,7 | 930,9| 297,3]1576,4 0,9 72,2 | 2206,5 | 15,7
Feb. | 197,2 | - 6,9 4932,8 4889,7 43,1 0.4 23,6 | 9952 346,9]1597,7 0,8 77,7 | 2296,8 | 21,1
Mar. | 196,6 6,3 5 066,0 5 016,2 49,8 0,2 26,7 | 982,7| 364,0|1653,7 0,4 87,5 | 2379,8 | 19,1
Central Institutions of Credit Cooperatives ,
Nov. 3,4 0,0 330,5 94,7 235,8 3,2 38,7 11,9 3,4] 75,0 0,9 15,4 78] o1
Dec. 3,5 0,0 336,9 100,9 236,0 3,0 38,1 12,9 4,8 79,7 0,3 14,7 83| o1
Jan. 3,4 0,0 323,7 109,1 214,6 2,6 42,1 15,6 6,9 84,6 0,2 17,1 89| o1
Feb. 3,4 0,0 320,7 106,5 214,2 2,0 53,3 17,2 9,4 80,1 0.2 19,9 92| 2,4
Mar. 3,4 0,0 316,7 106,9 209,8 0,9 48,1 16,6 100| 80,8 0,1 20,1 95| 5,3
Credit Cooperatives
Nov. | 55,6 3,1 1318,4 1307,0 11,4 — 1,3 36,0 6,4| 788,0 1,6 32,1 | 483,0| o1
Dec. | 55,4 2,6 1346,0 1336,0 10,0 — 1,7 41,4 7,8 | 783,2 1,4 32,1 51,4 | 0,2
Jan. 55,5 2,3 1358,8 1347,9 10,9 - 1,4 39,5 80| 766,4 1,4 33,2 542,0 | 0,2
Feb. 55,6 1,8 1377,0 1367,2 9,8 — 1,5 40,3 8,6 764,6 0,4 37,3 562,3 | 0,2
Mar. | 55,5 1,7 1391,8 1381,8 10,0 0,0 1,5 36,6 8,9| 7668 0,2 370 | 5784 1,6
Postal Savings Banks and Postal Cheque Offices
Nov. 11,8 2,3 824,8 708,3 116,5 —_ . 113,8 J— 500,8 —_ _ 93,7 | —
Dec. |- 116 2,2 862,5 734,7 127,8 - _— 1204 | 519,9 — — 94,4 | _—
Jan. 11,4 2,3 800,3 687,9 112,4 —_ — 114,6 — 470,0 — — 103,3] _—
Feb. 11,5 2,0 806,5 693,3 113,2 — — 114,8 —_— 469,0 —_ - 109,5 |
Mar. 11,5 2,0 816,2 702,2 114,0 — — 117,1 — 469,6 —_ _ 115,5 —_
Other Banks
Nov. 3,1 0,4 242,9 212,4 30,5 0,7 9,2 48,9 7,8 156,3 15,2 29,7 72| 1,0
Dec. 3,0 0,4 272,5 235,3 37,2 0,8 11,9 49,6 143 | 177,6 11,3 38,3 81| 3,0
Jan. 2,9 0,4 219,0 186,7 32,3 0,8 9,3 50,5 14,3| 1283 9,1 31,5 79| o6
Feb. 3,0 0,3 226,0 188,9 37,1 0,8 9,4 46,6 14,3 | 1342 5,6 38,7 81| 3,6
Mar. 2,9 0,3 271,9 231,6 40,3 1,4 10,7 79,8 24,5 | 143,6 6,1 47,1 82| 3,0



by Groups of Banks

the West German Currency Area*)!)
Linder and the Land Central Banks

Liabilities

of DM)
Own Liabilities 2) Loans Qrigin of Loans Own Capital | Liability Liability on
; and Monies L on Endorsements Position
Ofwhich | takenup for,  |Transi- ?,“ngf;l Bills | Ovaran- — at
Own Own other than short tory B | (Own | - TE Amount] end
Liabilities| Liabili- Accept- eriods (Co- : with Guaran- Of of
in |ties aris- | Monies | o0 P Credits| Currenc Draw- tee which | Own of
Foreign | ing from| and A Against | Oth lumns 51 and 48) (on L:w (ReY ings) £ Bill Agcept- | Equali- Month
Total [Currency |pledging | Credits mn Bg:ds L e;s [ Trust Total 3) lution in of Bills Total | nces sation
arising | Equali- | taken | Circu- | o' oane . e s | and o of |Claims| 1949
. from | sation |formore| Jyeion Publi basis wder | SEEU 1 Cheques Other | sold
| the [Claimsas| than Banks A 1¢ Others only) the Con- lation d ’ Banks or
RM Security |6 months the fll'. s er versio an Redis- 1950
period for ritle ‘ Law) 31)1 Indem- counted
Advances | nities
45 | 46 | a7 | 48 | a0 | so | st | s2 | 53 | 54 | 55 | 56 | 57 s8 | 5o | 60 | 61 | 62
All Banks
T60L0 | 2957 | 358,9 |144,7 |L783,0 [1108,6 |587,6 [217,9 | 383,5 |130,9]418,5 [857,5 [540,8 |101,2 |1128,6 19529 2269 108,7 | Nov.
1556.9 | 302.8 | 359.6 [206,2 |1 850,6 |1230,1 |583,0 (3257 | 319,9 |143,61467,9 [873,6 |541,0 |112,7 |1138,6 |2197,9)297,0 186,2 | Dec.
2 074,74 306,1 | 348,7 |663,99)|1 802,2 |1 423,8%)| 682,5 (831,9%)| 363,3 | 151,2|511,9 905,7%(572,79) 118,2 {1 306,0 |2372,5| 298,0 1237,3 Jan.
21485 | 320.5 | 433.4 [667.6 |1733.4 [L457,0 | 771,0 |540,1%)| 740,0°)| 158,5/547,6 |910,6 |574,9 |127,0 115023 24344 287,6 1257,0 Feb.
21594 | 321.0 | 310.3 [807.2 [1729.3 [1496,0 |976,1 |604,3 |1028,8 |150.2[598,2 [977,0 |581,6 [141.6 | 8956 [2473,4] 274,2 12927 Mar.
Credit Banks
5572 | 275,5 | 51,1 17,2 |1386,7 | 161,45)| 52,4 | 24,4 34,2 | 11.0] 15,6 |170,0 [164,7 | 14,9 | 912,4 [1156,8| 104,7 | 21,6 | Nov.
486,3 | 282,6 | 43,0 | 19,4 |1404,8 | 176,0%)| 61,9 | 29,5 37.4 | 14.4| 23.7 |171,5 [163,7 | 17,9 | 958,4 (1273,0]137,1| 58,4 Dec.
510,5 | 285,0 | 40,2 | 31,6 [1410,0 | 179,3%)| 75,4 | 46,3 415 | 19.2| 19,7 [182,1 [175,0 | 21,6 {1100,9 |1444,5 152,9 | 66,9 | Jan.
| 576,7 | 299,4| 937 | 3L1 [1352,6 | 183,8%) 89,5 41,9 5.4 | 223 26,5 |185,8 [177,1 | 28,4 |1259,0 [1499,7|132,9 | 719 Feb.
| 502,0 | 290.8 | 306 | 459 |1351,6 | 189,79 109,1 | 70,4 60.2 | 24.4 26,4 11867 |177,6 | 35,6 | 718,0 [14458| 98,9 | 755 | Mar.
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
416 | 9,8] 02 13 — | 477,0 | 92,91 25,6 52,5 | 16,11125,4 | 96,5 | 66,2 | — 0,1 — — | 44,6 | Nov.
25,8 98| 02| 29 — | 508,0 | 103,3 | 21,4 67,5 | 17,3/141,0 | 98,9 | 67,9 | — 0.1 — — | 48,3 Dec.
19,6 98| 01| 28 — | 662,47)] 119,9 | 33,5 71,0 | 18,2/153,9 [114,07)| 85,47)| — 0,1 —_— — ] 52,9 Jan.
16,3 98| 01 28 — | 672,5 | 146,2 | 45,0 82,4 | 21,6/164,2 11141 | 855 | — 0,1 — — | 54,8 Feb.
15,7 98| o1} 30 — | 691,3 | 179,5 | 68,3 | 105,0 0201818 |173,4 | 87,7 | — 0,1 — — | 59,5| Mar.
Central Giro Institutions
214,0 1,7 | 440] 7.1 30,0 | 156,9 | 210,4 | 32,7 | 170,9 | 13,9]162,6 | 51,8 | 33,0 04| 867 89,4 15,7 | 3,6 Nov.
218,3 1,7 | 432 71 37.8 | 163,7 | 2008 | 62,9 | 131,2 | 13,8/1815 | 52,2 | 33,2 03| 49,1 | 108,8| 207 | 73] Dec
210,7 1,7 | 10,0 | 8,2 22,8 | 171,7 | 240,7 | 80,3 | 1547 | 13,9(1953 | 55,4 | 36,5 03| 490 97,5| 21,8 | 10,6 | Jan.
193,4 1,7] 55| 82 13,1 | 189,8 | 259,0 |[104,6 | 147,4 | 15,2|212,7 | 53,2 | 34,3 0,6 | 41,6 89,9| 24,5 12,8 Feb.
196,1 1,7] 21| 62 75 | 2023 | 3255 |159.6 | 156.2 | 15.91237,8 | 53,7 | 348 o8 | 289 | 1268 31,9| 21,6 Mar.
Savings Banks
304,0 | 0,1 1117,8] 27,2 28,1 — 71,6 | 33,8 61,9 3,1] 44,6 |194,3 [192,4 5.8 | 23,6 | 91,6| 84| 287] Nov.
298,7 0,1 {130,9| 21,8 38,7 — 91,0 | 37,8 71,5 3,5 49,6 (196,0 |193,8 721 245 | 1153] 9,4 54,9 Dec.
300,1 0,1 |133,1] 17,1 35,1 — | 107,1| 35,8 83,3 5,1| 45,2 |196,1 |195,0 70| 27,5 | 113,6| 4,5 87,8 Jan.
2954 | o0,1]|137,7| 21,6 32,8 — 1119,8 | 43,2 94,2 4,0 44,1 [198,2 [196,9 73| 300 | 112,1| 3,9! 93,0| Feh.
272,4 | 0,1]121,4] 205 39,01 — |139,6] 52,7 | 103,1 4,3| 43,4 |198,1 [198,1 9,4 | 32,4 | 122,7| 5,4]106,2| Mar.
Central Institutions of Credit Cooperatives
139,5 0,0 856 22 | 1224 — 02| 09 1,1 0.4 1.9 | 15,6 | 13,1 | 24,6 | 440 | 2293| 475| 17| Nowv.
123,3 00| 87.3| 3,4 | 1340 — 03| 22 1,0 05 23 |17, | 13,5 | 250 | 339 | 267.8| 788! 46| Dec.
150,6 | ©0,1]1050| 6,1 | 1315 — 08| 5.2 1,1 06/ 2,9 | 19,0 | 154 | 240 | 41,4 | 2756 829| 49| Jan
171,8 011309 | 3,8 | 1149 — 3,9 67 0,1 0.9 34 | 183 | 146 | 239 | 655 | 2765| 821 5,8 Feb.
1659 | 01| 93,0| 40 | 1141 — 67| 97 0,0 10 47 | 191 | 155 | 23,8 | 51,2 | 3167| 891 58] Mar.
. Credit Cooperatives
200,9 | 0,0 59,6] 13,7 91,4 — 3,3| 4,5 4,6 7.9 3.2 | 67,7 | 47,4 | 40,3 | 288 | 128,6] o2 77| Nov.
186,3 0,0 54,1 13,7 96,9 | — 3,8 3,8 5,0 8.7 5.1 [ 72,7 | 481 | 450 | 288 | 140,8| 03] 11,6 Dec.
2239 | 0,1 586|155 97,7 | — 291 47 5,2 8.5 65 | 752 | 48,5 | 46,5 | 372 | 137,8| 03| 12,5, Jan.
227,1 ] 0,1 64,8 16,2 98,7 | — 3,4 53 6,1 82l 71 | 766 | 49,5 | 46,5 | 552 | 1447 o071 17,1} Feb.
221,9 01| 621|153 | 1062 | — 39| 5,8 6,0 74 89 | 788 | 501 | 52,5 329 | 157,9| 0,11 22,4] Mar.
Postal Savings Banks and Postal Cheque Offices
01] — — — — _— — — —] - ] — — — — _— — — | Nov.
0,1 — — 0,1 — _— — — —_ 0,1 — — — — — — — — | Dec.
0,0 — — — — _ _ — — — — — — — — _ — — | Jan.
— . —_— — _ — _ — —_— — — _ — —_ _ — — — | Feb.
f— —_ —_ — _ - — —_— —_] = — — — — — — — | Mar.
Other Banks
143,6 86| 0] 76,0 | 124,3 | 313,4 [156,8 | 96,1 58,3 | 78] 65,2 |261,6 | 23,9 | 152 | 33,0 | 257,2| 505{ 1,0| Nov.
218,2 86| 0,8(137,7 | 138,4 | 382,4 |121,9 |168,0 6.4 | 852 64,6 2653 | 20,9 | 17,3 | 43,87 | 2922| 507 | L1 Dec.
65029 95| o0 (58274 1052 | 4104 | 1357 l626,2% 65 | 857| 883 12639 | 17,0 | 187 499 | 3035} 33.6 1,6 | Jan.
667,8 95| o8 (5838 | 121,4 | 410,9 |149,2 293,35 353,57 86,2/ 89,6 |264,4 | 17,0 | 20,3 50,9 | 311,5| 44,3 1,6 Feb.
785,4 o5 | 107123 | 1101 | 4127 |211.9 237,8 | 598,2 | 88,2 95,2 |267,2 | 17,9 || 19,5 | 322 | 303,6] 489] 17 Mar.

capital. ¥) Rise caused by a sharp increase in the case of
in the group ,,Credit Banks". %) Increase due, in part, to a
column 50, by DM 14.5 million in column 56, and by DM 13.3
9y Increase caused, in the main, by the fact that as from February ¢
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one special institution.
few institutions being newly included [cf. footnote 7)].
million in column 57 — caused by the addition of 3 institutions.
he counterpart funds are shown as funds taken up by the Federal Government.

5) Circulation of Mortgage Deeds of the Mixed Mortgage Banks included

7) Increase — by DM 141.4 million in

8) See footnote ®).



Sample Statistics collected

Balance Sheet Figures:

Week!ly Banking Statistics for
jointly by the Bank deutscher Linder

Assets (In millions
Cash Reserve?) Own Credit Balances g‘:’r:eelg:y Bills
Position on B?li;:}el;ct ¢ Of which g:zl:le(r t%alzncfs . ( T(ftgli Of which:
‘ a .4, L. 1n excludin, -
Total Land Total . Posl;:ll Cheque | Balances?) respect of Own J Commercial
' Central Banks ances Credits opened| Acceptances) Bills®)
1 2 3 4 5 [ . 7 8
1948 .
Oct. 31 452,4 378,1 468,4 20,8 773,6 644,2
Nov. 30 700,4 628,0 621,5 25,4 . 639,4 .493,5
Dec. 31 717,1 644,9 510,8 34,1 706,8 - 5757
1949 .
Jan. 31 670,8 607,6 619,0 19,7 . 716,4 636,2
Feb. 23 567,1 506,8 723,7 22,8 774,9 683,7
Mar. 31 638,4 577.4 705,3 17,9 . 792,6 693,8
Apr. 30 707,6 640,1 739,0 18,0 . 829,2 734,3
May 31 642,3 577,7 864,8 15,5 993,9 870,8
June 30 564,6 501,3 821,9 18,6 . 1079,5 921,2
July 31 402,4 331,1 798,2 17,8 31,2 1164,1 948,6
Aug. 31 466,0 398,8 798,0 17,3 43,9 . 1 080,1 872,8
Sep. 30 392,7 327,0 785,4%) 14,1 42,7 184,7 1097,4 918,9
Oct. 31 374,1 305,3 666,1 15,1 50,4 283,7 933,0 761,6
Nov. 30 402,3 326,5 637,5 14,6 131,6 360,1 777,3 649,8
Dec. 31 599,5 525,0 646,3 31,4 100,4 315,7 893,7 758,5
- 1950
Jan, 31 372,3 302,9 624,7 15,8 110,9 229,9 878,2 7317
Feb. 28 365,0 296,9 662,7 15,2 141,6 138,5 887,8 743,0
Mar. 31 291,8 226,3 653,2 15,3 154,7 74,1 907,2 767,5
Apr. 7 382,0 311,9 723,2 18,2 136,5 . 70,5 881,2 754,0
Apl‘. 15 487,4 416,3 743,8 19,8 138,2 75,9 - 893,0 771,4
Apr 23 561,2 494,2 738,9 14,9 130,8 72,3 942,4 818,4
Apr. 30 354,6 . 2821 746,7 15,0 131,3 70,1 970,5 842,5
Liabilities
Deposits
) Amounts contained in _column 19 in respect of
Position on Doenpolsnlfs Depositg Deposits on Free Account Deposits bY Banks Deposits bY Public Authorities|
on Blocked | Including | Excluding Of which .
vestment Account Deposits by Banks Foreign Currency| Of which
Account » Y Total Baancetifn Time - Total Time
. respect of i : i
Crosep Opened Deposits Deposits
17 18 19 20 21 22 23 b 24 25
1948
Qct.” 31 . 424,6 30826 2501,1 581,5 65,1 825,0 279,7
Nov. 30 45,7 164,3 35839 2 885,5 698,4 95,5 1057,6 385,5
Dec. 31 75,6 84,2 ' 3688,0 3059,7 628,3 96,4 1065,4 482,5
1949
Ian%. 31 86,2 53,9 3 941,8 3 285,9 655,9 119,1 1259,4 649,7
Feb. 28 91,2 41,6 4131,6 3 463,1 668,5 111,2 1294,7 734,1
Mar. 31 97,1 25,9 4 301,7 3559,7 742,0 145,7 1288,8 739,4
Apr. 30 99,5 17,2 45757 3 833,3 742,4 176,7 1 490,8 808,2 .
May 31 101,4 10,7 4 838,6 3919,3 919,3 191,7 1 446,2 832,9
June 30 95,2 8,1 4 984,2 4053,5 930,7 213,6 1450,4 $90,2
July 31 79,2 6,7 4 886,6 4029,4 857,2 228,7 1 420,6 940,2
Aug. 31 76,5 5,9 4932,3 4 046,9 885,4 . 221,0 1373,8 923,9
Sep. 30 74,7 4,2 5055,4 4150,8 904,6 7,5 215,9 1349,7 907,2
Oct. 31 71,7 3,3 5124,1 4362,8 761,3 9,3 223,7 1370,1 918,8
Nov. 30 68,8 2,8 5107,9 4368,9 739,0 10,5 224,6 1 441,4 998,1
Dec. 31 64,2 2,2 5252,6 4 486,6 766,0 10,9 223,8 1 478,6 969,1
1950
Jan. 31 62,8 2,0 5 084,0 4 370,3 713,7 4,9 250,6 1 487,7 972,1
Feb. 28 61,7 1,6 5193,8 4 418,0 775.,8 4,4 283,9 ©1549,9 1 069,4
Mar. 31 60,8 1,3 52120 4 386,5 825,5 2,2 313,2 1 449,0 975,3
Apr. 7 60,6 1,3 5313,6 4 485,2 828,4 1,8 315,6 1 488,9 1 006,3
Apl’. 15 60,5 1,3 5477,6 4 614,2 863,4 2,0 325,3 1533,8 1 041,0
Apr. 23 60,4 1,3 5 566,8 4 699,8 867,0 1,7 334,7 1580,0 1067,7
Apt. 30 60,2 1,2 5 413,1 4572,6 840,5 1,5 -332,2 1 484,5 1014,7

*) Alterations as compared with previously published figures are due to corrections which came in late. 1) Cash and balances at Land Central

Banks. ?) Including balances of Deposit Accounts at medium and long term.
trifling amounts of other bills. 4) Up to and including 30th June,
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%) Up to and including 30th June, 1949, includes in. addition
1949, includes only Treasury Bills. 5} As from July, 1949, includes claims in



112 Banks
the West German Currency Area”)
and-the Land Central Banks from 112 Banks

of DM) Assets
Bills Treasury Bills Debtors Other Short-Term
Of which: i 31'1‘1 N":" — Short-Term Claims only — Claims
Acceptances Other Bills lx;::?:g Non-Bank C}lstomgrs (Carry-Overs, |Position on
of Of which Debtons | Treasury Ofvhid ForimCur | Banks | Advances on Se-
Other Banks Total Drawings Bonds?) Total T o curities and Goods)
9 10 11 12 13 14 15 16
. , 1948
129,4 A . . 768,3 . 166,2 22,1 Oct. 31
110,5 . 35,4 : . 942,9 . 204,2 " 35,4 Nov. 30
95,6 . 35,5 0,5 996,4 . 230,8 29,1 Dec. 31
1949
62,4 . 17,8 5,3 1078,6 . 248,5 43,3 Jan. 31
74,1 __— 17,1 5,7 1213,9 . 238,7 51,1 Feb. 28
81,0 . 17,8 8,5 1309,1 . 238,9 64,2 Mar. 31
77,4 . 17,5 9,7 1 400,8 . 275,1 73,0 Apr. 30
103,1 - 20,0 10,8 1 436,9 - 243,7 70,9 May 31
134,6 . 23,7 9,7 1538,7 . 245,2 65,5 June 30
176,8 38,7 32,1 9,6 1748,25) ' 85,9 269,9 64,5 July 31
166,7 40,6 30,5 35,9 1911,7 114,6 276,0 95,6 Aug. 31
140,9 37,6 31,0 33,7 . | 2040,3 122,3 258,8 §6,1 Sep. 30
139,5 31,9 27,3 55,5 2 341,6 119,7 330,7 91,2 Oct. 31
96,1 31,4 23,6 110,3 2 493,2 120,5 353,2 118,0 Nov. 30
102,3 32,9 24,1 95,8 1 24882 122,0 338,5 122,8 Dec. 31
: 1950
115,9 30,6 24,9 94,2 2 480,0 123,2 367,7 130,7 Jan. 31
115,4 29,4 22,2 99,8 2521,3 123,2 386,6 138,1 Feb. 28
111,0 28,7 22,7 124,5 2532,4 123,2 384,6 134,5 Mar. 31
97,9 29,3 23,5 124,5 2 484,3 123,2 398,3 137,2 \ Apr. 7
90,7 30,9 24,5 115,5 2 484,6 125,3 396,3 143,2 Apr. 15
92,3 31,7 25,5 158,0 2 446,7 125,4 410,3 144,0 Apr. 23
98,3 29,7 23,1 159,4 2 458,71 124,4 389,5 141,8 Apr. 30
Liabilities
Deposits l OwnlLliabilities®) | O»;ndLiability on
Amounts contained in column 19 inrespect of l OF which Own Bills 2 orsemoe:l:iida lo\fm gxlr:
Other Creditors ‘ ’ ‘ Liabilities Ot,“ersl :':lasl,’:,lgl Accept- (wam Equali- -
Orad | | Total | Rl |fom s anecs | Drewines) Aecepances | agion  [POSition 01
Foreign Currency avings rency | Equalisation | in Cir- in Total of Other Claims
Total Balances in Time | Deposits parsing, | Claimsas ) cylation || Circulation Banks Sold
respect of | Deposits ‘ RM period | SeAc;nty Rediscounted [
Credits Opened or Advances
26 27 28 29 30 31 T32 33 34 35 36 37 .
1948
1522,2 . 110,2 153,9 102,6 . . 158,87) . 527,2 . 4,0 Oct. 31
1 643,2 . 131,8 184,7 171,9 . 39,2 204,7 23,6 582,6 78,5 5,0 Nov. 30
1755,4 . 154,4 238,9 236,7 . 77,0 251,3 27,4 599,0 88,2 5,5 Dec. 31
1949
1756,4 . 165,2 270,1 286,7 . 51,3 229,8 5,9 508,2 65,8 6,6 Jan. 31
1874,1 . 216,4 294,3 328,7 . 68,3 266,2 6,1 496,3 92,0 7,8 Feb. 28
19528 . 269,1 318,1 275,9 . 30,2 290,6 8,0 490,4 78,6 9,9 Mar. 31
2 006,5 . 293,4 " 336,0 304,5 . 44,5 293,2 8,7 498,9 71,6 10,9 Apr. 30
21122 . 364,0 360,9 326,5 . 55,8 271,3 10,9 458,1 67,6 11,4 May 31
2225,1 . 422,0 378,0 262,1 . 28,5 280.0 13,3 397,9 58,8 11,4 June 30
2212,7 . 419,2 396,1 353,1 . 47,5 376,4 15,3 488,9 42,2 25,2 July 31
2262,1 . 419,7 411,0 459,4%)| 109,4 40,0 487,6 15,9 604,3 55,8 26,2 Aug. 31
2 381,5 169,2 413,0 419,6 444,6 124,0 31,7 616,9 13,3 640,3 81,7 27,3 Sep. 30
2 560,4 261,1 415,6 432,3 470,8 . 124,3 60,7 795,8 19,7 750,5 98,8 27,4 Oct. 31
2 481,3 353,1 353,5 446,2 603,9 127,1 121,2 977,9 26,7 848,2 151,3 34,5 Nov. 30
25357 285,2 427,2 472,3 542,7 129,8 124,7 (1 020,9 26,1 925,2 183,4 71,8 Dec. 31
1950
2 383,7 212,6 461,1 498,9 573,5 137,8 93,7 982,2 23,3 10023 | 168,9 85,6 Jan. 31
2 345,0 127,7 486,1 523,1 617,6 144,2 141,0 903,8 25,1 1033,0 157,1 96,0 Feb. 28
2 390,7 63,0 549,0 546,8 537,8 144,3 61,9 895,4 26,4 1 045,6 154,1 107,2 Mar. 31
2 443,0 59,9 566,7 553,3 512,6 144,3 59,6 872,4 26,8 1023,3 150,4 107,6 Apr. 7
2522,9 62,8 575,7 557,5 566,3 146,4 93,7 845,3 27,5 972,9 146,8 107,6 Apr. 15
2557,5 59,7 594,7 562,3 578,7 146,4 76,0 815,4 30,7 939,8 135,6 106,2 Apr. 23
2521,0 57,8 ‘ 606,2 567,1 565,5 146,4 47,7 801,8 30,6 940,7 134,0 106,8 Apr. 30

foreign currencies arising from the RM period. %) Other monies borrowed and credits taken up inside and outside Germany. 7) Excluding the
figures of the 11 banks in Lower Saxony. 8 As from August, 1949, includes liabilities in foreign currencies arising from the RM period. ) As
from September. the figures in column 6 are shown separately.

§
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. Volume oi: Credit:

(In millions

[.Credits to Non-
Credits to Non-Bank Customers Columns 1—9
Short-Term Credits Of which: Business and
Position Of | Debtors (Short- Customers’ | A cone. Short-Term Credits Of which:
- hich | Term Claims) Liabsilit P :
at end Whaich ) -7 METS 4 ance Medi Debtors (Short-
of Foreign Of which: on Billsof | - 0.1 ¢dium . Of Term Claims)
Month/ Cur- Other | Exchange, included and Transi- which -
Week tency Foreign | Short- Treasury . Long- tory Foreign Of which:|  Qygher
Total Claims “[{Currency| Term | Bills and n Term Credits Total Carrency Foreign | Short-
isi Total | Claims Credits!) columns Credits?) ota Claims Currency| T,
arising arising Non-Inter- 3and s arising Total Claims er.m
from from the est-Bearing 13) frol{n Nthe arising | Credits?)
the RM RM Treasury . from the
; period Bonds® period M
period onds®) period
L J2 | s T« [ 5 | & | 7 | 8 | s [ 10 [ 11| 12 | 13 [ 14
Monthly Banking Statistics for
Collected jointly by the Bank deutscher
1948
July 1339,2 . 165,0 . 5,7 1168,5 . .o . 1243,7 . 91,5 . 5,6
Aug. 2378,3 . 826,5 . 20,5 1531,3 . . . 2243,8 . 751,2 . 19,3
Sep. . 3196,4 . 1449,2 . 40,8 1706,4 . . . 3 011,0 . 1382,2 . 34,2
Oct. 3 818,6 . 1 1979,3 . . 53,8 1785,5 . . . 3 549,8 . 1904,1 . 46,7
Nov. 4 333,1 . 2 345,2 . 79,1 1 908,8 . 239,1 . 4 034,9 . 2 280,5 . 73,5
Dec. 4 684,3 . 2 466,7 . 81,8 2135,8 . 473,3 . 4388,8 . 2 418,2 . 78,8
1949
Jan. 4 900,6 . 2743,4 . 112,2 2 045,0 . 614,6 . 4623,6 . 2 683,7 . 104,7
Feb. 5 264,7 . 3 062,8 . 134,0 2067,9 . 646,0 . 4 951,7 . 2980,3 . 130,4
Mar, 5551,2 . 3 206,4 . 161,9 21829 . 705,3 . 5 234,9 . 3141,3 . 158,5
April 5886,9 . 3 464,2 . 187,7 2 235,0 . 744,4 . 5577,5 . 3 400,2 . 182,7
May 6123,6 . 3636,4 . 193,1 2294,1 . 790,4 . 5769,4 . 3511,3 . 187,9
June | 6 406,7 . 3928,4 . 160,07 2318,3 | 1082,2| 1018,1 . 6017,1 . 37735 . 159,1'"
July 6 823,1 . 4290,1 . 7] 131,2 2 401,8 1184,8 1119,6 315,9 6 447,0 .7 4138,6 .71 130,8
Aug. | 7624,5" | 266,5 | 4918,6 7| 266,5| 150,4 25555 | 1388,11 14734 | 166,5"™ | 7238,4)| 264,2 | 479330 264, 150,1
Sep. 8 060,1 267,3 | 5 289,9 267,3 | 146,4 2 623,8 1567,6 1597,9 197,8 7 673,3 264,9 5 146,5 264,9 | 146,3
Oct. 8 871,9 268,8 | 5913,0 268,8 | 201,0 2757,9 1 868,1 1 826,5 240,9 8 468,8 267,6 5 760,8 267,6 | 201,0
Nov. 9501,7 271,3 | 6 385,7 271,3| 231,7 2 884,3 2073,2 19870 273,5 8 931,0 | 269,1 6114,3 269,1 | 231,7
Dec. 9 848,2 275,7 | 6 407,9 275,7 | 245,3 3 195,0 2063,8 2228,6 319,8 9120,9 270,3 5 969,8 270,3 | 245,3
1950
Jan. 10 217,6 274,5| 6 640,3 274,51 271,5 3 305,8 2 020,7 2 487,2'%) 3710 9 614,7 269,1 | 6354,6 | 269,1 271,5
Feb. 10 604,1 281,41 6 883,9 281,41 2721 3 448,1 1968,6 27721 398,3 9904,6 |276,0 | 6522,2 276,0 | 272,1
Mar.. |10 986,3 281,61 7 004,7 281,6| 271,4 3710,2 2139,4 3 085,2 437,8 10 078,4 276,1 6 528,0 | 276,1 | 271,4
Weekly Banking Statistics
Sample Statistics Collected jointly by the Bank deutscher Linder
(Short-Term
1948
Oct.31| 1 429,5 . 768,3 . 14,6 646,6 . . 1376,6 . 723,4 . ) 13,4
Nov.30]| 1 642,8 . 942,9 Co. 22,7 677,2 . . . 1 600,0 . 908,7 . 22,7
Dec.31] 1 818,1 . 996,4 . 16,2 805,5 . . . 1787,5 . 966,7 . 16,1
1949
Jan. 31 (1 882,2 . 1078,6 . 32,0 771,6 . . . 1843,4 . 1048,2 . 29,3
Feb. 28 2 000,0 . 1213,9 . 37,1 749,0 . . . 1962,6 . 1183,3 . 36,7
Mar.31 2 088,0 . 1309,1 . 46,2 732,7 . . . 2039,8 . 1270,6 . 45,8
Apr.30| 2 209,1. . 1 400,8 . 53,8 754,5 . . . 2160,4 | . 1 363,9 . 53,1
May 31| 2 290,5 . 1 436,9 . 54,2 799,4 . . . 2 226,5 . 1 386,8 . 53,5
June 30 2 380,7 . 1538,7 . 48,4 793,6 . . . 2311,0 . 1 482,0 . 47,7
July 31| 2 607,7 85,9 1748,2 85,9 59,0 800,5 608,6 . . 2531,0 85,9 1683,4 85,9 58,9
Aug.31| 2 848,3 114,6 | 1911,7 114,6 93,3 843,3 689,0 . . 2739,0 | 114,6 | 1840,5 | 114,6 93,2
Sep. 30| 2 997,6 122,3 | 2040,3 122,3 83,9 873,4 764,3 . . 2877,3 122,3 | 1957,2 | 1223 83,8
Oct. 311 3 338,7 119,7 | 2 341,6 119,7 87,1 910,0 957,2 . S 3190,9 119,7 ;| 2251,2 119,7 87,0
Nov.30| 3 597,6 120,5] 2493,2 120,5 | 114,0 990,4 1053,6 . . 3 353,5 120,5 2 364,2 120,5 | 114,0
Dec.31| 3 688,0 122,0 [ 2 488,2 122,0 118,3 1081,5 1040,2 . . 3 364,5 122,0 | 2264,5 122,0 | 118,3
1950 ‘
Jan. 31| 3714,4 | 123,2] 2480,0 | 123,2] 128.6 1105,8 | 1000,4 . . 3496,9 | 123,2 | 2362,8 |123,2 | 128,6
Feb. 28| 38027 | 123,2] 2521,3 | 123,2] 136,1 1145,3 951,8 . . 35601 [123,2 23851 |123,2] 136,1
Mar.31 3 881,9 123,2| 2532,4 123,2| 131,8 1217,7 936,6 . . 3557,5 123,2 2339,8 123,2 | 131,8
Apr. 7| 3825,9 123,2] 2 484,3 123,2 | 134,9 1 206,7 987,0 . . 3537,2 123,2 23255 123,21 134,9
Apr. 15| 3 807,5 125,31 2 484,6 125,3; 141,1 1181,8 962,9 . . 3526,5 125,3 2 324,6 125,3 | 141,1
Apr. 23| 38339 125,4 | 2 446,7 125,4] 141,6 1245,6 953,5 . . 3523,0 | 125,4| 2298,9 125,4 | 141,6
Apr. 30| 3 855,5 124,4 | 2458,1 124,4 | 139,7 1257,7 931,7 . . 3 541,3 124,49 | 2305,4 124,4 | 139,7

*) Alterations' as compared with previously published figures are due to corrections which came in late. 1) Claims arising from carry-over business,
advances on securities and goods (reimbursement credits). 2) Including loans secured by real estate; also Communal loans. 3) Including
loans secured by real estate. 4) Including Communal loans. 5 M enthly banking statistics up to and including May, 1949, excluding
non-interest-bearing Treasury Bonds; weekly banking statistics up to and including June, 1949, excluding non-interest-bearing Treasury Bonds. %) Ex-
cluding Bank deutscher Linder and Land Central Banks. In addition those banks are disregarded which had on 31st March, 1948, a balance-sheet total
less than RM 2 million. Their proportion of the balance-sheet total of all banks is of small importance. 7) The claims in foreign currencies, existing since
the RM period, which were included in the weekly banking statistics as from July, 1949, are shown in the monthly banking statistics for the first
time in August. %) All further short-term credits which up to and including May, 1949, were shown in this item, are included as from June, 1949, in
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General Conspectus

of DM)

Bank Customers II. Credits to Banks
comprise credits to: Of which:

Private Customers B Public Authorities ‘

. Of which: | Aceept-) .
7 | Accept- T - osition
1J anc‘:‘ | Trea | Me- Tootfal Other |Custom-| Credits | dium | Tran- | at efnd

; ; i sury 3 set | €IS 2 i o

Credits | Medium Total aY o | dium Short. | Debtors Short Lishi 1ncl.uded and |sitory |\ ©,

included| _and Tran- of | Debtors Non- and | Tran- (Short- | Term |L1abilityl  in Long- | Cre- | ‘Week

Customers' included | sitory | Sh tonty | Other| 10 L : Term | Tem |ooogiec | on Bills |Cof T di
Liability in ong- 3 ort- | fonly gy | Interest- | Long- Sitory ||~ dics | Claimg) |CTedits : olumns| Term its
on Bills Term | Credits | Term Term | 2€3Ti0¢ & Term |Credits 1 of Ex- 26and27|Credits
Columns ok " Term | Treasury \ h 13
of Exchange| 12 and 14 Credits®) Credits | Claims) Credits Bolnds,‘a) Crs;:llts change b
3 also
H) | Other |
Bills ]
55 | 16 | 17 | 18 | 19 | 20 |21l 22 | 23 24 25 26 | 27 | 28 | 20 | 30 | 31
the West German Currency Area*®) ®)
Linder and the Land Central Banks
| 1948
1146,6 . . . 95,5 | 73,5 | 0,1 219 | . . 82,5 | 15,8 | 6,9 59,8 . . . July
1473,3 . . . 134,5 | 753 | 1,2| 580 | . . 372,5 | 78,8 |12,7 2810 . ) .| Aug.
1594,6 . . . 1854 | 67,0 | 6,6 | 111,8 | . . 763,4 |133,2 (14,1 616,11 . . .| Sep.
1599,0 . . . 268,8 | 752 | 7,1 | 186,55 | . . 1058,0 |212,0 |14,0 832,0| . . . | Oet.
''1680,9 . 210,1 . 208,2 | 64,7 | 5.6 | 227,9 | 29,0 . 1056,7 |284,2 |22,4 750,1| . 36,6 . | Nov.
| 1891,8 . 412,0 | -, 295,5 | 48,5 | 3,0 | 2440 | 61.3 . 1098,6 |340,7 [23,5 734,4 . 42,9 .| Dec.
| 1949
1835,2 . 524,1 . 277,0 | 59,7 | 7,5 | 2098 | 90,5 . 1049,4 |367,7 |20,6 661,1| . 55,7 .| Jan.
| 1841,0 . 550,9 . 313,0 | 82,5 | 3,6 | 226,9 | 95,1 . 1120,4 |366,5 (25,5 728,4| . 59,9 . | Feb.
119351 . 607,1 ) 316,3 | 65,1 | 3,4 | 247,8 | 98,2 . ll1122,7 | 3796 |32,2 710,9| . 69,5 . | Mar.
1 994,6 . 650,6 . 309,4 | 64,0 | 50| 240,4 | 93,8 . 1219,9 |446,1 (36,9 736,9 . 71,9 . April
2070,2 . 695,6 . 354,2 11251 | 5,2 | 223,9 | 94,8 . 1304,2 |431,9 {324 8399 . 88,6 . | May
2084,5|1081,4| 8884 . 389,6 | 154,9 | 0,9 | 233,8 [129,7 . 1375,1 |472,9 | 5,999 896,3| 9,0 | 70,2 .| June
21776 | 1179.2| 955.4 | 2951 |376,1 |151,5 [ 0,4 2242 |1642 | 20,8 | 15433 |503,4 | 3,4 [10365 11,4 | 704 63,1 July
122950 |1387,7 | 1282,2")] 150,8") 386,17 125.3% 0,3 | 260,5 [191,2 | 15,77 1593,3% 525,49 3,1 |1064,8| 12,3 96,0" 72,3| Aug.
133805 |1567.2| 13942 | 180,90 |386,8 |143,4 | 0,1 | 243,3 [203,7 | 16,9 |1560,5 |492,9 | 3,0 |10646) 150 |141,0 86,8 | Sep.
2507.0| 18652 16015 |223,3 [403,1 |152,2 | 0,0 | 250,9 (2250 | 17,6 |/ 16852 1619,9 | 42 |1061,1} 19,7 1488 102,7| Oct.
2585020059 | 1759,7 | 255,4 |570,7 [271,4 | 0,0 | 299,3 [227,3 | 18,1 || 1638,6 |670,8 | 4,2 963,6| 20,1 |180,2 |108,5| Nov.
29058119821 19506 | 2997 |727,3 |438,1 | 0,0 | 289,2 [278,0 [ 20,1 [|1618,3 |6051 | 46 [1008,6] 23,2 2312 114,5 | Dec.
‘ 4 N ! 1950
2988,6 | 1944,0| 2168,2") 351,2 [602,9 2857 00| 317,2 3190 19,8 | 17302 |653,7 | 23 [10742) 21,3 287,8 1109,9] Jan.
13110,3 | 1863,0 | 24053 |376,9 |6995 |361,7 00 | 3378 3668 | 21,4 |1758,9 |6766 | 23 1080,0| 22,2 |383,3 |116,5| Feb.
13279,0 20384 | 26545 | 4105 |907,9 [476,7 | 0,0 431,2 4307 | 27,3 17328 |661,8 | 3,0 [1068,0| 19,7 1569,5 [1237 Mar.

for the West German Currency Area*)
and the Land Central Banks from 112 Banks

Credits)

) 1948
| 639,8 . . . 52,9 | 44,9 | 1,2 6,8 . . 787,7 1166,2 | 7,5 614,0 . . . [Oct.31
“ 668,6 . . . 42,8 | 342 0,0 8,6 . - 757,7 | 2042 |12,7 540,8| . . . [Nov.30

804,7 . . . 30,6 | 29,7 | 0,1 0,8 . . 774,2 |230,8 (12,9 530,5 . . . Dec.31
f 1949

765,9 . . . 38,8 | 30,4 | 2,7 5,7 . . 729,9 |248,5 11,3 470,1 . . . an. 31

742,6 . . . 37,4 | 30,6 | 0,4 6,4 . . 772,1 |238,7 |14,0 519,4 . . . [Feb. 28

723,4 . . . 48,2 | 38,5 | 0,4 9,3 . . 812,7 |[238,9 {180 555,8 . . . |Mar.31

743,4 . . . 48,7 | 36,9 | 0,7 11,1 . . 883,4 [275,1 19,2 589,1 . . . |Apr. 30

786,2 . . . 64,0 | 50,1 |07 13,2 . . 927,6 |243,7.|16,7 667,2 . . . May 31
781,3 . . . 69,7 | 56,7 | 0,7 12,3 . . 950,5 |245,2 (17,1 688,2 . . . |June 30
788,7 | 608,3 . . 76,7 | 64,8 | 0,1 11,8 . . 1066,7 |269,9 | 5,5 791,3| 10,8 . . July 31
805,3 | 689,0 R . 109,3 | 71,2 ] 0,1 38,0 . . 1065,4 |276,0 | 2,3 787,1| 11,3 . . |Aug.31
836,3 | 764,3 . . 120,3 | 83,1 0,1 37,1 . . 1036,1 {2588 | 2,2 775,1| 14,1 . . [Sep. 30
852,7 | 957,2 . . 147,8 | 90,4 | 0,1 57,3 . . 1072,9 |330,7 | 4.1 738,1| 14,7 . . 1Oct.31
875,3 | 1049,1 . . 244,1 [129,0 | — | 1151 . . 994,4 |353,2 | 4,0 637,2| 13,6 . . Nov.30
981,7 | 1035,7 . . 323,5 1223,7 | — 99,8 . . 995,5 |338,5 | 4,5 652,5| 12,9 . . |Dec.31
1950
10055| 995,7| . . 217,5 |117,2 | — | 100,3 . . 1062,9 |367,7 | 2,1 693,1| 16,8 . . |lan. 31
1038,9| 947,1 . . 242,6 |136,2 | — | 106,4 . . 1080,9 |386,6 | 2,0 692,3| 18,2 . . |Feb. 28
10859| 9319 . . 324,4 [192,6 | — | 131,8 . . 1081,7 |384,6 | 2,7 694,4| 15,4 . . Mar.31
1076,8| 9823 . . 288,7 |158,8 | — | 129,9 . . 1074,7 |398,3 | 2,3 674,1| 15,7 . . Apr. 7
1060,8 | 958,2 . . 281,0 | 160,0 | — | 121,0 . . 1037,8 |396,3 | 2,1 639,4| 15,3 . . Apr. 15
1082,5| 948,8 . . 310,9 |147,8 | — | 163,1 . . 1049,3 | 410,3 | 2,4 636,6 | 15,7 . . Apr. 23
1096,2 | 927,2 . . 314,2 |152,7 | — | 1615 . . 1041,6 3895 | 2,1 650,0| 15,1 . . |Apr. 30

the item Debtors (Short-Term Claims). In this latter item up till May, 1949, only credits in current account and acceptance credits were included.
Certain banks, up to and including May, 1949, were showing in the item Debtors (Short-Term Claims) the advances on goods in warehouse or in
course of transport which, as from June, 1949, are shown in the item Other Short-Term Credits. %) As from August, 1949, claims in foreign curren-
cieg arising out of the RM period are also shown in the figures of the public authorities and of the banks. 1) Decrease caused by taking out of the
accounts the amount of Conversion Land Charges managed for account of the Lands. 11) Alteration in part affected by newly including various special
institutions such as the Reconstruction Loan Corporation, the Agricultural Mortgage Bank, etc. 1%) Increase due, in part, to a few institutions being
newly included (cf. footnote ®) on page .65). 1) Monthly Banking Statistics: excluding the Acceptance Credits included in Other Short-Term Credits
up ‘to and including February, 1950; Weekly Banking Statistics: excluding the Acceptance Credits included m Other Short-Term Credits up to and
including 31st March, 1950.
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Volume of Credit:

Monthly Banking Statistics for
Collected jointly by the Bank deutscher

(In millions

I. Credits to Non-

Credits to Non-Bank Customers

columns 1—9

Position Short-Term Of which: Business and
. iti :
at end Credits Debtors Customers’ Shore-Term Credits Of which:
of (Short-Term Claims) Liability | Accept- . Debtors
Month Of Of which: onBills of | gpce Mech:];m Transi ot |(Short-Term Claims)
1949 which Other | Exchange, | Credits an ransi- which - :
Foreign . Long- tory Forei Of which: | COther
or Currency Foreign | Short- | Treasury | jncluded g Crod, Cme::y - Short
1950 Total | Claims Qureency |. Term | Bills and | jn columns| - 167 redits Total | Claims Foreign -
arising Total Claims = [~ 0o %)|Non-Inter- ey | Credits®) all Currency | Term |
from th , arising recits”) Non-Inter-| 3 and 58) arising Total Claims | Crodiec?) |
c;(nh ¢ from the est-Bearing ﬁi"}‘dthe . arisin, redits®)
period RM Treasury iod from the
period Bonds -perio R'od
peri
1 2 | 3 4 | 5 6 7 | 8 9 10 11 12 13 14
West German Currency Area
Nov. ' 9501,7 | 271,3| 6 385,7 271,3 231,7 2 884.3 20732 1987,0 273,5 8931,0 269,11 6114,3 269,1 231,7
Dec. 9 848,2 | 275,7| 6407,9 275,7 245,3 31950 2063,8 2228,6 319,8 9120,9 270,3 | 5 969,8 270,3 245,3
Jan. 10217,6 | 274,5| 6 640,3 274,5 27,5 3 305,8 2 020,7 2 487,27) 371,0 9614,7 269,1| 6 354,6 269,1 271,85
Feb. 10604,1 | 281,4| 6 883,9 281,4 272,1 3 448,1 1968,4 27721 398,3 9 904,6 276,0| 6523,2 276,0 272,1
Mar. 10986,3 | 281,6 | 7 004,7 | 281,6 271,4 3710,2 2139,4 3 085,2 437,8 |'10078,4 276,1 | 6528,0 276,1 271,4
_ Bavaria
Nov. 1523,6 7.3{ 11900 7,3 6,2 327,4 472,2 309,‘2 56,5 1473,6 70| 11420 7,0 6,2
Dec. 1 646,0 7,3 1247,1 7,3 5.8 393,1 470,3 355,4 71,1 1507,0 7,0 1118,7 7,0 5,8
Jan. 1596,0 7,51 1197,7 7,5 4,8 393,5 463,1 387,4 79,6 1560,4 7,2| 1165,6 7.2 4,8
Feb. 1671,4 7,5 1247,4 7,5 5,3 418,7 441,8 415.5 86,9 1626,8 7,2 1204,0 7.2 5,3
Mar. . 1715,8 7,5 1259,3 7,5 5.3 451,2 434,1 449,5 97,7 1635,2 7,2 1180,7 7,2 5,3
Hesse ,
Nov. 791,8 16,7 565,4 16,7 10,0 216,4 166,3 141,6 46,5 774,5 16,2 554,4 16,2 10,0
Dec. 788,8 16,7 545,0 16,7 8.1 235,7 178,0 151,3 53,2 772,0 16,2 535,5 .16,2 8,1
Jan. 836,5 15,6 573,4 15,6 7.8 255,3 170,0 157,2 69,8 809,6 15,1 563,2 15,1 7.8
Feb. 884,2 20,1 589,3 20,1 8,6 286,3 143,7 171,3 72,3 846,3 19,6 578,6 19,6 8,6
Mar. 938,7 20,6 600,7 20,6 8,9 329,1 152,6 179,5 . 74,4 894,4 20,0 588,8 20,0 8,9
Wiirttemberg-Baden
" Nov. 987,9 16,9 743,2 { 16,9 8,7 , 236,0 262,0 248,9 53,7 961,7 16,9 722,5 16,9 8,7
Dec. 995,7 17,4 735,8 17,4 9,7 250,2 266,9 280.0 59,3 967,7 17,4 713,5 17,4 9,7
Jan. 1073,9 17,5 791,9 17,5 13,3 268,7 269,1 305,7 65,1 1043,7 17,5 770,2 17,5 13,3
Feb. 1120,3 18,4 820,3 18,4 15,1 284,9 270,3 327,3 68,6 1089,2 18,4 797,5 18,4 15,1
Mar. 1162,0 18,4 843,9 18,4 13,1 305,0 290,3 364,1 72,7 1130,1 18,4 820,1 18,4 13,1
Bremen
Nov. 316,1 4,7 228,2 J 4,7 31.8 56,1 56,7 27,7 4,7 309,7 4,7 225,0 4,7 31,8
Dec. 312,9 8,2 209,7 8,2 44,2 59,0 51,5 34,1 5,4 310,7 8,2 207,6 8,2 44,2
Jan. 335,9 4,9( 2236 | 49 | 471 65,2 45,8 68,17) 3,8 333,8 49| 2216 4,9 47,1
Feb. 334,2 4,9 219,7 4,9 42,8 71,7 43,3 70,8 4,1 331,9 4,9 218,4 4,9 42,8
Mar. 349,5 4,9 223,1 4,9 43,9 82,5 69.8 77,6 4,3 347,2 4,9 221,8 4,9 43,9
North Rhine-Westphalia
Nov. 2546,1 | 168,6] 1418,2 168,6 5,0 11229 316,3 448,6 35,8 2363,6 167,6 | 1392,2 167,6 5,0
Dec. 2677,1 | 169,1| 1414,6 169,1 2,3 1260,2 3230 500,4 40,1 2522,6 164,9 | 1 386,9 164,9 2,3
Jan. 2780,9 | 171,7| 1516,6 171,7 11,3 1253,0 319,7 544,4 63,6 2613,0 167,6 | 1 488,8 167,6 11,3
Feb. 2870,8 | 173,5| 1581,9 173,5 9,2 1279,7 321,9 596,9 71,6 2 696,5 169,3| 1556,9 169,3 9,2
Mar. 3025,2 | 173,5| 1606,8 173,5 7.8 1 410,6 354,9 684.,4 83,5 2765,4 169,3] 1579.6 169,3 7,8
Lower Saxony
Nov. 757,9 4,5 525,4 4,5 4,1 228.4 103,6 - 172,2 17,3 723,5 4,0 494,0 4,0 4,1
Dec. 769,5 4,4 519,6 4,4 3,8 246,1 97,0 204.2 19;1 736,7 4,0 489,5 4,0 3,8
Jan. 815,1 4,3 558,3 4,3 3,6 253,2 97,3 255,67_) 18,6 791,7 3,9 538,6 3,9 3,6
Feb. 845,8 4,4 590,1 l 4,4 3,8 251,9 95,7 274,7 22,9 811,0 4,0 558,0 4,0 3,8
Mar. 860,2 4,4 596,3 | 4,4 3,2 260,7 97,0 309,4 23,6 822,0 4,0 563,6 4,0 3,2

*) Alterations as compared with previously published figures are due to corrections which came in late
Central Banks. In addition those banks are disregarded which had on 31st March, 1948,a
of the balance-sheet total of all banks is of small importance.
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. 1) Excluding Bank deutscher Linder and Land
balance-sheet total less than RM 2 million. Their proportion
%) Claims arising from carry-over business, advances on securities and goods (reim-



by Lands

the West German Currency Area*)?)
Lander and the Land Central Banks

of DM)
Bank Customers i. Credits to Banks®
comprise credits to Of which: |
Private Customers Public Authorities®) ! i
o Of which: : Accept | M- Posmo;
Total ance . T at en
Acceptance . Treasury Me- of Other | ¢ Credits dium _ran- of
e | Medium Total  [Debtors Bills and | dium Short- | Debtors | shore- i | included and |sitory| Month
Cust . | included and Transi- of (only | Other Non- and | Tran- T (§Fort- Term | bility on Coh‘l’;m Long- | Cre- | 1949
ustomers in Long- tory Short- ]nter.est- Long- | sitor en.'n erm \Credits | Bills of ¥ Term | dits or
Liability columns ! Short-| Short- | Bearing Y |Credits®|Claims) %) 2) lExch 26 and 27 )
on Billsof | 1yomd1s| Term | Credits | Term | Temm | Term | Treasury | Term [Credits xchange [ w) - Credits 1950
Exchange ) Credits*) Credits®) |Claims) Credits| 204 C;re‘; i
5 Other dits®) ' !
Bills l
15 16 17 | 18 | 19 20 | 21 | 22 | 23 24 | 25 26 | 27| 28 29 30 | 31 |
West German Currency Area
25850 120059 1759,7 2554 | 570,7 | 27L,4| 00 | 2993 2273 18,1 |1638,6] 670,8) 4,2 | 963,6 20,1 | 180,2{108,5 | Nov.
29058 | 1982,1 19506 | 299,7 | 727,3 © 4381| 0,0 | 289,2 278,0 . 20,1 |1618,3) 605,1| 46 |1008,6| 23,2 | 231,2|1145 Dec.
2988,6 | 1944,0 . 2168,27); 351,2 | 602,9 : 2857, 0,0 | 317,2 319,07 19,8 | 17302 653,7| 2,3 1074,2) 21,3 ~ 287,8109,9 Jan.
3110,3 | 1863,0 24053 | 3769 | 699,5 | 361,71 0,0 | 337,8 [366,8 | 21,4 1758,9| 676,6| 2,3 11080,0 22,2 | 383,3 (116,5| Feb.
3279,0 | 2038,4 26545 | 4105 | 9079 | 476,7 0.0 | 431,2 !430,7 | 27,3 i1732,8 661,8{ 3,0 |1068,0] 19,7 | 569,5[123.7 | Mar.
Bavaria
325,4 4721 2749 . 49,9 500 | 48,0] — 2,0 | 34,3 6,6 | 2446/ 137, 0,1 | 107,4 0,9 ‘ 42,9 0,3| Nov.
382,5 469,8 | 3187 | 62,8 | 1390  128,4| — 10,6 | 36,7 8,3 | 264,99 133,6| 0,2 ; 13L1] 2,7 | 18,5\ 0,2 | Dec.
390,0 462,8 3501 | 70,8 35,6 32,1 — 3,5 | 37,3 8,8 | 257,1 147,1| 0,2 l 109,8] 3,2 17,6 0,3 Jan.
417,5 441,6')  364,2 . 77,2 44,6 43,41 — 1,2 | 51,3 9,7 261,9] 152,1] 0,1 | 109,7| 4,3 21,0 0,3' Feb.
449,2 434,01 3900 | 86,9 80,6 . 78,6 — 2,0 | 59,5 10,8 | 259,4] 1459 — 1 113,5, 4,0 21,41 0,3] Mar.
Hesse
210,1 163,1  112,2 | 447 17,3 | 1L,0| — 6,3 | 29,4 |. 1,8 | 227,3 768] — i 150,5| 13,4 3,2 ] 1,31 Nov.
228,4 174,8 120,2 | 51,3 16,8 9,5 — 7,3 | 31,1 1,9 | 2257 63,2 — | 162,5] 12,0 } 8,4' 1,3| Dec.
238,6 166,8 | 137,2 | 68,6 26,9 | 102 — 16,7 | 20,0 1,2 | 2240/ 69,5 — | 1545 9.3 12,00 1,8] Jan.
L2591 140,31 1499 . TL1 37,9 0 10,7 — 27,2 | 21;4 1,2 | 221,00 714! — ‘ 149,6| 7,9 14,3 18] Feb.
296,7 | 149,4 157,9 73,2 443 | 11,9 — 32,4 | 21,6 1,2 | 231,30 751 — | 156,2] 6,0 19,9 1,8 Mar.
Wiirttemberg-Baden
230,5 262,0 | 214,1 51,0 26,2 20,7 — 5,5 | 34,8 2,7 | 169,1] 49,2 3,8 1161 21| 1,7; 0.6 Nov.
244,5 266,9 | 2358 56,7 28,0 22,3 — 5,7 | 44,2 2,6 | 164,7| 43,6 4.3 | 116,80 23 | 45 0,6 | Dec.
260,2 269,1° 251,8 | 62,5 30,2 21,70 = 8,5 | 53,9 | 26| 1589 54,4| 1,9 1026 27 4,5| 0,7| Jan.
276,6 270,3 | 269,4 66,0 31,1 | 22,8) — 8,3 | 57,9 | 2,6 | 1633 57,4 1,9 | 1040, 3,3 571 0,6 Feb.
296,9 290,31 296,8 @ 65,7 31,9 23,8 — 8,1 | 67,3 ‘ 7,0 i 160,6] 60,2| 2,6 97,8 2,9 l 8,7 04| Mar.
Bremen
52,9 56,7 | 23,8 4,7 6,4 3,2, — 3,2 3,9 | — \ 63,00 52,7] — 1 103 — 1 o1| — | Nov.
58,9 515 30,1 | 5,4 2,2 21| — 0,1 4,0 - 63,6| 34,7 — 1 28,9 — l 01| — | Dec.
65,1 45,8 . 61,37 3,8 2,1 2,0 — 0,1 6,87) — 1 459 324' — ‘ 13,5! — | 0,1, — Jan.
70,7 43,3 63,6 | 41 2,3 1,3 — | L0 7,2 — 40,5| 28,8, — ‘ 1,7] — | 02| — \ Feb.
81,5 69,8 | 58,1 | 4,3 2,3 1,3 — | 1,0 | 19,5 — 37,1 241} — 13,0l — ’ 02| — ! Mar
"North Rhine -Westphalia
" 966,4 313,3 | 408,8 35,6 | 182,5 26,0 — 156,5 | 39,8 0,2 466,4] 113,6 | — \‘ 352,8] 0,3 | 11,31 86,0| Nov.
1133,4 320,01 445,9 | 39,9 | 154,5 27,71 — 126,8 | 54,5 0,2 376,9 87,3 — | 2896/ 0,7 | 12,2, 93,4 Dec.
1112,9 316,7 478,4 | 63,4 | 167,9 27,8 — 140,1 | 66,0 0,2 510,5/ 92,20 — : 418,33 09 | 11,8 80,4, Jan
| 11304 318,9 521,0 | 71,2 | 174,3 250 — 149,3 | 75,9 0,4 520,2| 98,5 — 421,7‘ 2,0 | 15,8| 86,8 | Feb.
1178,0 351,9 593,7 | 82,7 | 259,8 27,2 — 232,6 | 90,7 0,8 484,0| 98,6 — | 3854 22 | 13,9] 940| Mar
Lower Saxony
\ 225,4 103,6 133,4 17,2 34,4 31,4 — 3,0 | 38,8 0,1 137,4] 66,3 — 71,1} o0 | 287 13,6| Nov.
[ 2434 97,0 155,1 19,0 32,8 30,1 — 2,7 | 49,1 0,1 141,4] 66,9 — 74,5 0,0 | 32,6| 11,0} Dec.
1 249,5 97,3 193,87)] 18,5 23,4 19,7 — 3,7 | 61,87) 0,1 154,6| 77,3| — 77,3 0,1 34,9 18,9 Jan.
| 2492 95,7 205,7 22,8 34,8 32,1 — 2,7 | 69,0 0,1 167,4 77,8 — 89,6, 0,1 | 36,0| 19,0 Feb.
[ 2552 97,0 229,0 23,5 38,2 32,7 — 5,5 | 80,4 0,1 171,3] 751 — 96,2 0,1 | 36,5| 19,0| Mar.

bursement credits). 3) Including loans secured by real estate, also Communal loans. ) Including loans secured by real estate. ) Including claims in foreign
currencies arising from the RM period. %) Including Communal loans. 7) Increase due, in part, to a few institutions being newly included (cf. footnote 8)
on page 65). 8 Up to and including February, 1950, excluding the Acceptance Credits included in Other Short-Term Credits.
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Volume of Credit:
Monthly Banking Statistics for '
Collected jointly by the Bank deutscher

(In millions ‘

I. Credits to Non- |
Credits to Non-Bank Customers ] Columns 1—9
Short-Term Credits Of which: Business and
Position Of Debtors . Customers’|” Short-Term Credits Of which:
at end which | (Short-Term Claims) Liability | Accept. Medi Debtors |
of Foreign Of which: on Bills of| ~ gpce anclllm Transi- Of | (Short-Term Claims)
Month | cur- Other | Exchange, | Credits L rans e T ofwhid:| Ofh
Tency Foreign hort- | Ireasury | ; luded ong- tory Forcign ‘| Other
Total 8! Short : inctude : Currency .
1949 Claims ) Currency T Bills and |; 1 Term Credits Total ! Foreign | Short-
] Total Claims erm in columns Credits® ota Claims Curren, T
vl arising ota arising | Credits?)| Non-Inter-1'3 5,4 55)| Credits ) erising {1 Claims am.
1950 from " from the est—Bearing . fr%n}\v‘the ! farisin Credits )
RM o TO
e R potiad Treasury : period L
period
1 2 | 3 4+ | s | e I 7 ] 9 10 11 12 | 13 14
Schleswig-Holstein
Nov. 310,7 0,1 245,6 0,1 2,8 62,3 81,4 | = 50,1 16,5 295,7 0,1 231,8 0,1 2,8
Dec. 337,4 0,1 256,7 0,1 3,7 77,0 99,8 55,7 19,3 324,7 0,1 245,1° 0,1 3,7
Jan. 355,8 0,2 271,7 0,2 3,0 81,1 99,2 64,0 19,8 340,9 0,2 258,4 0,2 3,0
Feb. 372,1 ° 0,2 280,7 0,2 3,2 88,2 94,0 78,3 23,2 356,2 0,2 266,4 0,2 3,2
Mar. 381,2 0,2 284,7 0,2 2,6 93,9 96,4 100,7 33,5 358,1 0,2 262,4 0,2 2,6
Hamburg
Nov. 1 206,0 44,3 779,3 44,3 162,5 264,2 400,2 80,6 22,2 1171,8 44,3 747,8 44,3 162,5
Dec. 1149,2 44,3 700,7 44,3 164,9 283,6 341,3 87,2 31,4 1112,5 44,3 666,8 44,3 164,9
Jan. 12339 44,6 738,1 44,6 176,7 319,1 325,8 100,3 29,5 1196,3 44,6 703,3 44,6 176,7
*[ Feb. 1235,7 44,0 707,6 44,0 180,4 347,7 301,1 110,2 ) 31,3 1200,0 44,0 674,7 44,0 180,4
Mar. 1229.7 43,8 671,9 43,8 184,5 373,3 373.6 122.8 30,4 1181,3 43,8 636,3 43,8 184,5
Rhineland-Palatinate
Nov. 428,6 6,8 314,3 6,8 0,1 114,2 94,5 51,7 9,7 412,0 6,8 304,7 6,8 0,1
Dec. 443,0 6,7 319,6 6,7 0,1 123,3 102,0 56,3 11,3 426,1 6,7 308,6 6,7 0,1
Jan. 465,2 6,8 336,0 6,8 0,1 129,1 99,0 61,3 11,4 447,0 6.8 325,4 6,8 0,1
Feb. 468,1 6,9 337,0 6,9 0,1 131,0 93,3 68,3 12,6 448,3 6,9 326,1 6,9 0,1
Mar. 471,9 6.9 335,8 6,9 0,2 1359 95,1 77,6 13,1 453,7 6,9 325,8 6,9 0,2
i
Baden
Nov. A 207.,9 1,0 169,4 1,0 0,4 38,1 39,6 13,4 8,3 198,0 1,0 164,0 1,0 0,4
Dec. 203,3 1,1 157,6 1,1 2,7 43,0 35,7 15,4 7.0 192,5 1,1 151,2 1,1 2,7
Jan. 221,9 1,0 172,1 1,0 3,8 46,0 37,6 17,3 7.2 209,5 1,0 164,7 1,0 3,8
Feb. 234,8 1,1 180,8 1,1 3,6 50,4 38,3 19,1 2,17 220,6 1,1 | 1741 1,1 3,6
Mar. 241,2 0,9 187,1 0,9 1,9 52,2 50,5 23.0 2,0 228,1 0,9 | ' 181,4 0,9 1,9
h Wiirttemberg-Hohenzollern
Nov. | 145,8 0,4 117,7 0,4 0,0 28,1 16,7 17,7 0,3 140,8 0,4 115,4 0,4 0,0
Dec. 157,2 0,4 125,2 0,4 — 32,0 20,0 20,6 0,6 150,8 0,4 122,4 0.4 —
Jan. 176,6 0,4 142,8 0,4 0,0 33,8 23,4 22,3 0,5 169,8 0,4 139,7 0,4 0,0
Feb. 192,8 0,4 156,0 Q,4- 0,0 36,8 27,4 24,0 0,5 185,7 0,4 152,6 0,4 0,0
Mar. 204,7 0,4 162,6 0.4 0,0 42,1 32,0 25,9 0,7 197,0 0,4 158,7 0,4 0,0
Banks not included in any Land’s statistics
Nov. 279,4 — 89,1 — — 190,3 63,7 425,3 2,0 106,3 20,6 — —
Dec. 367,8 | — 176,1 — — | 1917 78,3 468,2 2,0 97,5 : 24,0 — -
Jan, 325,8 — 118,1 — — 207,7 70,7 503,6 2,0 98,7 — 14,9 —_ —
Feb. 373,8 0,0 173,1 0,0 — 200,7 97,8 615,4 2,0 92,1 0,0 14,9 0,0 —
Mar. 406,1 — 232,5 — — 173.6 93,0 670,5 2,0 65,8 — 8,7 L — —

*) Alterations as compared with previously published figures are due to corrections which came in late. 1) Excluding Bank deutscher Linder and Land
Central Banks. In addition those banks are disregarded which had on 313t March, 1948, a balance-sheet total less than RM 2 million. Their proportion
of the balance-sheet total of all banks is of small importance. ?) Claims arising from carry-over business, advances on securities and goods (reim-
bursement credits). * Including loans secured by real estate, also Communal loans. “) Including loans secured by real estate. %) Including claims in foreign
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by Lands

the West German Currency Area*)!)
Linder and the Land Central Banks

of DM)
Bank Customers II. Credits to Banks?
comprise credits to: Of which:
Private Customers Public Authorities®)
Of which: Accept- Medi- Positiocxl)
Accept- Total ance | um at en
Trea- | Medi- ; Tran-
ance : Total of Other | Custom- | Credits | and | of
Custom- | Credits Medium of (Debtors Bills ond | UM Short- Debtors Short. | ers | included Long- SItOTY | \4 onth
ers’ . and Tran- ly O N and Tran- (Short- Term Liability in Cre-
_ers included L K Short- (only ; Other on- A Term | Term |Credits| on Bills columns | Term dits 1949
Liability in ong- §1t01jy Term | Short-| Short- ! l};‘t:r,e“' Long- sitory Credits® Claims)| of |26and27| Cre-
on Bills |Columns Te;’m4 Credits | o 3:cc | Term | Term | Trooms | Term- Credits ) 5 Exchange dits or
of 12and 14 Credits*) 3) |Claims) Credits Bolnds. d@i‘) 1950
5 also its
Exchange 8 Sibee
Bills
15 16 | 17 | 18 | 19 50 | 21 | 22 | 23 | 24 | 25 | 26 |27 | 28 | 20 | 30 | 31
Schleswig-Holstein
61,1 81,4 41,1 | 16,5 150 | 13,8 | — 1,2 50| — | sLz | 3L,2] — | 202 | ol [ 02 L2 | Nov.
75,9 99,8 45,9 193 127 | 1L6 | — 1,1 9,8 | — 78,0 | 36,1 | - | 41,9 | 0,2 0,3 | 1,2 | Dec.
79,5 99,2 51,7 19,8 | 14,9 13,3 — 1,6 12,3 — 80,7 340 | — 46,7 ‘ 0,1 0,8 . 1,2 | Jan.
86,6 94,0 58,9 23,2 15,9 14,3 — 1,6 19,4 - 86,5 37,5 | — | 4901 o] 1,0 N 1,2 | Feb.
| 931 96,4 72,6 33,5 , 23,1 | 223 | — 0,8 | 281, — 86,2 | 331 | — | 531 o1 1.3 | 1.2 | Mar. |
Hamburg
‘\ 261,5 398,7 80,2 22,1 34,2 | 31,5 | — 2,7 04| 01 94,2 38,0 0,2 | 560 | 23 | 03 ‘ 05 | Nov.
| 2808 | 3398 86,7 31,3 36,7 | 33,9 | — 2,8 05| o1 947 | 355103 | 589 39 2,6 | 0,4 | Dec.
I 316,3 324,3 100,0 29,4 37,6 | 3481 — 2,8 03| o1 87,6 | 37,7 |03 | 49,6 | 3,6 3,1, 11 | Jan.
344,9 299,6 109,8 31,2 35,7 32,9 — 2,8 04| 01 87,2 40,4 | 0,2 46,6 3,5 3,8 . 1,2 | Feb.
l 360,5 | 372,1 122,3 30,3 48,4 | 356 | — 12,8 0,5 | 01 88,7 | 37,8 |04 ’ 50,5 | 3,1 49| 1,2 | Mer.
Rhineland-Palatinate
107,2 94,5 43,7 3,5 16,6 9,6 | — 7,0 80| 62 | 99,4 | 67,0 — @ 324 ‘ 0,1 1,1 5.1 | Nov.
117,4 | 102,0 48,5 5,1 16,9 | 1L0 | — 5,9 7,81 62 | 1101 | 70,5 | — \ 39,6 | 0,1 1,1 | 5.2  Dec
121,5 98,8 52,4 5,1 18,2 | 106 | — 7,6 89| 63 [ 11,3 | 71,1 | — | 402 | 02 11| 53 | Jan
122,1 93,1 58,6 5,9 198 | 109 | — 8,9 97 67 | 11,4 | 71,8 | — | 396 | — ‘ 1,1 ] 5.4 l Feb.
127,7 94,9 66,8 6,2 18,2 | 10,0 ] — 8,2 | 10,8 l 69 ; 116,8 | 744 | — | 424 | — 1.1 | 55 | Mar.
Baden
33,6 39,6 11,5 7,8 9,9 54| 00 4,5 1,9 | 05 302 | 195 — | 107 - = \ — | Nov.
38,6 35,7 13,0 6,5 10,8 6,4 00 1,4 241 05 38,2 | 15,9 — | 223 | o1 — | 1,1 | Dec.
41,0 37,6 14,3 6,7 | 12,4 7.4 | 00 5,0 30| o5 | 416 | 164 — | 252! 01 — | 03 | Jan.
42,9 38,3 15,1 1,67 1 14,2 67 | 0,0 7,5 40| 05 37,0 17,8 | — ' 1921 0,1 — \ —7)| Feb.
| 44,8 50,5 18,1 1,5 | 131 571 00 74 | 49| o5, 399 | 167 | — [ 232] o0 | o8| — 'Mar
Wiirttemberg-Hohenzollern
25,4 16,7 15,7 0,3 5,0 23] — 2,7 20 - 26,5 19,3 | — 72| 09 43 — | Nov.
28,4 20,0 18,1 0,4 6,4 28 | — 3,6 25| 02 | 265 | 17,4 | — 9,1 | 1,2 52| — | Dec.
30,1 23,4 19,7 0,5 6,8 31| — 3,7 2,6 | — 31,4 | 2101 — | 104 | 1,2 54 | — | Jan.
33,1 27,4 21,0 0,5 7,1 3,4 | — 3,7 30| — 35,5 | 22,9 \ — | 126 | 09 5,7 ‘ 0,4 | Feb.
38,3 32,0 22,5 0,7 7,7 3,90 | — 3,8 3,4 — 348 | 203 | — | 145 | 1,3 5.7 | 0.4 | Mar.
Banks not included in any Land's statistics
85,7 4,3 400,2 20 | 173,1 | 68,5 ] — | 1046 | 251 | — 29,1 02| — | 289] — | 8,4, — | Nov
73,5 4,7 432,8 2,0 | 270,3 |1521 | — | 1182 | 354 | — 33,9 05| — | 334 | — |1457 | — |Dee
83,8 2,3 457,9 20 | 2271 1032 — [ 1239 | 457 | — 26,8 o5 | — | 263 | - (1965 — | Jan
77,2 0,5 568,1 2,0 | 281,7 |1582 | — | 1235 | 473 | — 27,1 03| — | 268 | — |2787 | ~— ‘ Feb.
57,1 — 626,6 2,0 | 3403 |223.8 | — | 1165 | 439 | — 22,7 06 | — | 2211 — [4551 ]| — | Mar

currencies arising from the RM period. %) Including Communal loans.
Charges managed for the account of the Lands. ) Up to and including February,

Term Credits.
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7) Decrease caused by taking out of the accounts the amount of the Conversion Land
1950, excluding the Acceptance Credits included in Other Short-



Volume of Credit:

Monthly Banking Statistics for:
Collected jointly by the Bank deutscher:
(In millions ;

I. Credits to Non- !
Credits to Non-Bank Customers 1 : Columns 1—9
’ Shgrt-d'l."erm Of which: Business and
Position redits Debtors (Short- Short-Term Credits f which:
: Accept- Of which:
at end Term Claims Customers’ Accept-
of of | e Lisbility | amee |\, . Debtors (Short- P
- A of which : ; . B ance
Month | | which Other | op 2ot iCredite | and | Tran- gy | Claime Custom-| Credits
1949 . £ ien | SBOrt- | Treasury : Long- |sitory Foreign of which:' Other | ers' |ineluded | |
Currency Foreign T Bills and in L= |1include
or Total | Claims Currency erm le an 1 Term [Credits T Currency Foreign | Short- |Liability in
1950 arising Total Claims Cre- Int on-t columns Credits -‘1) otal Clﬂms C;urr.ency Term on Bills 1
from the arising dits %) ]'3' erest- | 3 and 5 | arising | Total | Claims . o ¢ columns |
RM from the earing 10) from the arising | Credits )| of Ex- {12 and 14
period 4 RM T}l;eas;lry RM * | from the change 10) :
period onas period RM
period
l I I 1 ! |
1 2 3 4 | s 6 | 7 | s 9 1o | 11! 12 | 13| 14 | 15 | 16
All Banks
Nov. | 9501,7 271,31 63857  271,3 | 231,7 | 28843 | 2073,2 [ 1987,0 1273,5 [ 8931,0] 269,1 | 6 114,3 | 269,1 | 2317 125850 [2005,9 ‘
Dec. 9848,2 2757 | 6407,9 | 275,7 | 2453 | 31950 2063,8 | 2228,6 [319.8 | 91209 270.3 | 5 969.8 270,3 | 245,3 [2905,8 |1982,1
Jan.  10217,6 | 274,5 | 6640,3 | 274,5 | 271,5 | 3305.8 20207 | 2 487,27)1371,0 | 9614,7. 269,1 | 6 354,6 | 269,1 | 271,5 |2988,6 |1 944,0 ]
Feb. 110604,1|281,4 | 6883,9 | 281,4 | 272,1| 3448,1 | 1968.6 | 2772.1 |398.3 | 9 904,6| 276,0 | 6522,2 | 276,0 |  272,1 |3110,3 |1863,0 |
Mar. [10986,3|281.6 | 7004,7 | 2816 | 271,4| 37102 | 2139.4 | 30852 |437.8 |10 078,4| 276,1 ] 6 528,0 | 276,1 | 271.4 {3279,0 |2038,4 |
Credit Banks
Nov. | 5677,3 } 201,0 | 3809,8 ' 261,0 | 189,0 | 1678,5 | 1669,5 192,8 | 14,8 | 5622,3] 259,6 | 3763,7 | 259,6 | 189,0 |1669,6 1662,0 |
Dec. | 5886,2| 2654 3707,3 | 265,4| 205.5 19734 |1 623,3 | - 215,0 | 22,9 | 5730,0| 260,9 | 3569,4 | 260,9 | 205,5 |1955,1 |1615,7
Jan, 6106,6 | 264,2 3862,8 | 264,2 | 229,38 20140 | 1610,1 [ 230,4 | 18,2 | 6044,2] 259,6 | 3818.7 | 259.6 | 229.8 |1 995.7 |1 602.4
Feb. ©298,0]271,2 1 3973,8 | 271,2 | 226,3| 2097,9 | 1562,9 | 249,0 | 24,9 | 6225,9| 266,6 | 3912,0 | 266.6 | 226.3 |2087.6 ’1 555,1 | |
Mar. | 6403.0]271.6 39350 |271.6 | 2248 | 2243,2 | 17247 | 2922 | 249 | 6 263,9| 266,9 | 3 844,0 | 266,9 | 224,8 [2195,1 11717,0
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
Nov, ‘ 58,6 0,4 58,2, 0,4 0,1 ; 0,3 .- 422,8 89,5 | 44,2] — 43,8 — 0,1 0,3 — W&
Dec. 28,8 0,4 28,2 0,4 0,2 ! 0,4 — 483,1 |107,4 28,3 — 27,7 — 0.2 0,4 —
Jan. 0333 06 32,7 0,6 0,2 | 0,4 — 581,6%)|121,4 32,7] 0,2 32,1 0,2 0,2 0,4 —
Feb. 342 06 33,5 0,6 0,3 0,4 — 609,4 [131,8 33,6/ 0,1 32,9 01| 0,3 04| —
Mar. 364 06| 356 0,6 0.3 | 0,5 — 644.4 11447 353 0,1 34,5 0,1 | 03] 05| —
Central Giro Institutions ‘ _
Nov. ’ 089,1‘ 05| 3657] 05 50 318,47 41,1 3354 | 71,1 4381/ 01| 2746 01 | 50| 1585 | 41,1
Dec. 667,8 0,5 384,2 |, 0,5 59 277,7 52,8 | 373,1 | 82,7 452,31 0,1 294,7 0,1 | 59 | 15,7 | 52,8
Jan. 676,0’ 0,5 | 3747 0,5 6,8 | 294,5 43,1 | 414,2 [109,2 458,7} 0,1 | 293,4 o1 6,8 | 1585 | 43,1
Feb. 684,7| 0,5 3797 0,5 891! 2961 | 27,7] 4709 |119,9 | 453,8 0,1 | 2933 o1 8,9 | 151,6 ‘ 27,7
Mar. |* 7832 o0,5| 419,7 0,5 11,5 { 352,0 21,0 5320 [138,9 487,91 01| 3156 01! 11,5 | 160,8 21,0
R Savings Banks
Nov. | 1429,2 0,5 ’ 1147,1 0,5 ’ 4,4 | 2777 ‘ 28,1 ’ 405,7 | 41,8 | 1357,7] 0,5 ]| 1100,1 0,5 4,4 } 253,2 27,8 |
Dec. | 15157] o0,5]|1207,4 0,5 49| 303,4 38,5 | 524,5 | 46,2 | 1436,6] 0,5 |1153,8 0,5 4,9 | 277,9 38,0
Jan. 1622,4! 0,5/ 12935 0,5 4,7 3242 | 37,9 565,5 | 44,5 | 1539,9| 0,5 | 1240,3 0,5 4,7 | 294,9 37,4
Feb. 1703,6 0,4 |1 346,8 0,4 54| 351,4 39,9 | 612,2 | 41,99] 1613,2] 0,4 | 12951 0,4 5,4 ’ 312,7 39,5
Mar, 1794,0] 0,5 | 1400,3 0,5 6,4 | 13873 40,3 | "673,1 ] 41,9 | 1692,4| 0,5 | 1346,4 0,5 6,4 | 3396 40,0
Central Institutions of Credit Cooperatives
Nov. ’ 256,7] 01| 174,4 ’ 0,1 | 0,1 82,2 | 125,2 7,2 L,5 2549 0,1 173,4 0,1 | 01 | 81,4 1252
Dec. | 2647 0,1, 178,7: 0,1 0,1 85,9 133,2 8,8 1,7 262,6] 01| 177,4 0,1 0,1 851 1332
Jan. 270,6| 00| 1851 0,0 0,1 85,4 133,6 9,9 1,8 268,6) 0,0 183,9 0,0 0,1 84,6 | 133,6
Feb. 267,9| 00| 1817 0,0 0,1 86,1 121,3 10,4 2,0 266,00 0,0 180,7 0,0 0,1 85,2 | 121,3
Mar. 264,71 " 01| 1708 0,1 0,1 93,8 114,3 13,9 2,3 262,8 01| 169,8 0,1 01 92,9 1143
Credit Cooperatives
Nov. 843,5 2,2 611,9 2,2 0,4 231,2 87,6 79,1 3,1 840,3 2,2 608,9 2,2 0,4 | 231,0 87,6
[ Dec. 858,1 2,2| 607,7 2,2 0,8 | 249,6 93,3 84,7 5,3 8552 2,2| 6051 2,2 0,8 | 249,3 93,3
Jan. | 92291 2,1 669,4 2,1 02| 253,3 93,9 91,0 6,5 919,9] 2,1 | 667,8 2,1 02| 2519 93,9
Feb. 952,6 | 2,1 6881 2,1 0,2] 264,3 95,8 100,9- | 7,1 949,5| 2,1| 686,5 2,1 0,2 | 262,8 95,7
Mar. 987,5 1,9 | 7052 1,9 02| 2821 101,9 | 117,2 8,9 984,1] 1,9 | 703,4 1,9 0,2 | 280,5 | 101,9
Other Banks
Nov. 547,3 6,6 | 218,8 6,6 32,7 | 295,8 121,7 | 484,0 | 51,6 373,5| 6,6 149,38 6,6 32,7 | 191,0 I 62,3
Dec. 626,8 66| 2941 -6,6 27,9 | 304,8 122,7 | 539,6 | 53,6 355,9| 6,6 | 141,6 6,6 27,9 | 186,4 49,1
Jan, 585,8 6,6 | 2221 6,6 29,7 | 334,0 102,1 594,4 | 69,4 350,8| 6,6 | 118,4 6,6 29,7 | 2027 33,7
Feb. 663,0| 6,6 2802 6,6 31,0 | 351,8 121,0 | 719,3 | 70,6 362,5| 6,6 | 121,6 6,6 31,0 | 209,9 23,7
Mar. 717,5 6,6 | 3381 6,6 28,0 | 351.4 137,1 812,3 | 76,2 351,9] 6,6 | 1142 6,6 28,0 | 2097 44,1

*) Alterations as compared with previously published figures ‘are due to corrections which came in late. 1) Excluding Bank deutscher Linder and Land
Central Banks. In addition those banks are disregarded which had on 31st March, 1948, a balance-sheet total less than RM 2 million. Their proportion of
the balance-sheet total of all banks is of small importance. 2 Claims arising from carry-over business, advances on securities and goods (reimbursement
credits). %) Including loans secured by real estate; also Communal loans. %) Including loans secured by real estate. %) Including claims in foreign
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by Groups of Banks

he West German Currency Area*)t)
.inder and the Land Central Banks

»f DM)
3ank Customers I. Credits to Banks?)
:omprise credits to: Of which:
drivate Customers Public Authorities %)
] : . - Position
i Of which: Acceptance . at end
Total Custom- | Credits Medium
) ) Treasury | Medium of Debtors Other o . i and | Tran- of
Medium Total | Debtors Bills and and Short- (Short- er. | ers included Long- | sitory | Month
and Tran- of (onl Qther Non- Tran- Term Short- [Liability | in columns . 1949
: Y Interest- | Long- A Term - Term | on Bills Term |Credits
Long- sitory | Short- | Short- Short- | Beari sitory . Claims) 26 and 27 . or
: earing | Term : Credits W |Credits?)]  of 10 Credits
Term | Credits | Term | Term | Term | Treasurv | Cregies | Credits ) 3) ) 1950
Credits?)| - Credits | Claims) | Credits B:lr;gs. ) Exchange
5
5) Other i
Bills \ \
17 18 19 | 20 | 21 | 22 23 | 24 | 25 | 26 w7 | 28 | 29 | 30 31
All Banks
1759,7 | 2554 | 570,7 | 2714 0,0 299,3 | 227.3 18,1 | 1638,6 | 670,8 4,2 963,6 20,1 180,2 | 108,5 | Nov.
1950,6 | 299,7 | 727,3 | 438,1 0,0 289,2 | 278,0 20,1 | 1618,3 | 6051 4,6 |1008,6 232 | 231,2 | 1145 | Dec.
2168,27)| 351,2 | 602,9 | 2857 0,0 317,2 | 319,07 19,8 | 17302 | 6537 2,3 | 1074,2 21,3 287,8 | 109,9 | Jan.
2405,3 | 3769 | 699,5| 3617 0,0 337,8 | 366,8 21,4 | 1758,9 | 6766 2,3 |1080,0 22,2 383,3 | 116,5 | Feb.
2654,5 | 410,5 | 907,9 | 4767 0,0 431,2 | 4307 27,3 \ 1732,8 | 661,8 3,0 |1068,0 19,7 569,5 | 123,7 | Mar.
Credit Banks
186,2 13,1 55,0 | 46,1 — 8,9 6,6 1,7 320,9 74,5 0,3 246,1 \ 10,7 0,5 0,8 | Nov.
208,3 21,0 | 156,2 | 137,9 - 18,3 6,7 1,9 414,4 72,6 0,3 341,5 12,3 0,9 0,8 | Dec.
| 222,8 16,3 62,4 | 44,1 - 18,3 7,6 1,9 402,6 83,9 0,2 318,5 14,4 0,7 1,5 | Jan.
| 2412 22,4 72,1| 61,8 — 10,3 7.8 2,5 400,9 96,9 | 0,2 303,8 16,8 . 0,6 1,6 | Feb.
| 279,8 22,2 | 139,1] 91,0 |  — 48,1 12,4 2,7 386,7 | 104,3 l 0,2 282,2 14,8 0,9 1,5 | Mar.
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
| 391,3 84,6 | 144 | 144 — — 31,5 4,9 | 0,1 0,1 — 0,0 - 7,1 2,0 . Nov.
| 447,9 | 101,8 0,5 0,5 - - 35,2 5,6 0,1 0,1 - 0,0 — 7.1 2,0 | Dec.
532,0%)| 114,9 0,6 0,6 — — 49,65) 6,5 0,1 0,1 — 0,0 — 8,2 2,0 | Jan.
557,4 124,2 0,6 0,6 — — 52,0 7,6 0,1 0,1 — 0,0 - | 8,4 1,9 | Feb.
577,7 | 132,0 1,1 1,1 — — 66,7 12,7 o1 | o1 — 0,0 — | 90 1,9 | Mar.
Central Giro Institutions
207,5 67,8 251,0 91,1 — 159,9 | 127,9 3,3 749,2 | 349,3 3,8 396,1 | 1,9 46,7 91,5 | Nov.
217,4 79,1 | 215,5| 89,5-| — 126,0 | 155,7 3,6 612,4 | 304,3 42 | . 303,9 2,4 27,4 | 98,8 | Dec.
249,6 | 1059 | 217,3| 81,3 — 136,0 | 164,6 3,3 746,2 | 320,8 1,9 423,5 2,8 26,7 | 86,1 Jan.
268,1 | 116,4 | 230,9| 86,4 — 144,5 | 202,8 3,5 755,6 | 320,11 1,9 433,6 3,3 32,7 | 92,8 | Feb.
290,7 | 1351 | 2953 | 104,1 — 191,2 | 241,3 3,8 7222 | 294.8 2,6 424,8 3,2 36,2 | 98,9 | Mar.
Savings Banks
431,4 39,5 71,5 | 47,0 0,0 24,5 34,3 2,3 38,9 7,9 — | 310 — 15,9 0,2 | Nov.
481,5 43,6 79,1 | 53,6 0,0 25,5 | . 43,0 2,6 34,1 6,4 — 27,7 - 17,4 1,3 | Dec.
517,2 428 | 825]| 53,2 0,0 29,3 48,3 1,7 30,3 6,9 — 23,4 |, — 16,0 0,2 | Jan.
558,6 40,2%)| 90,4 | 51,7 0,0 38,7 53,6 1,7 32,1 8,6 — 23,5 — 15,8 —*) | Feb.
610,7 40,0 | 101,6 | 53,9 0,0 47,7 62,4 1,9 l 27,9 8,3 — 19,6 — | 159 — | Mar.
Central Institutions of Credit Cooperatives
7.2 1,5 | 1,8 | 1,0 — 0.8 — — 428,4 214,7 0,1 213,6 0,7 1,2 0,4 | Nov.
8,8 L7 | 21 1,3 - 0,8 — — 454,9 | 199,3 0,1 255,5 1,1 21 06| Dec.
9,8 1,8 2,0 1,2 - 0,8 0,1 — | 4794 | 2214 0,1 257,9 1,3 4,0 1,1 Jan.
10,3 2,0 1,9 1,0 - 0,9 o1 i — 499,7 | 232,4 0,1 267,2 1,3 5,7 1,4 | Feb.
13,8 2,3 1,9 1,0 — 0,9 0,1 \ — | 5262 | 2363 0,2 289,7 1,5 7,5 2,4 | Mar.
Credit Cooperatives
77,8 2,8 3,2 3,0 — 0.2 1,3 9,3 10,5 6,1 — 4,4 — 0,6 — | Nov.
83,0 4,7 2,9 2,6 — 0,3 1,7 0,6 9,1 5,3 — 3,8 0,3 0,5 — | Dec.
88,8 5,9 3,0 1,6 — 1,4 2,2 0,6 9,8 6,6 — 3,2 0,3 0,6 — | Jan.
98,7 6.7 3,1 1,6 - 1,5 2,2 0,4 9.4 6,5 - 2,9 04 . 06 — | Feb.
114,3 8,4 3,4 1,8 — 1,6 2,9 0,5 9,0 5,1 — 3,9 04 | 07 — | Mar.
Other Banks
458,4 | 459 | 173,8| 69,0 — 104,8 25,6 5,7 90,5 18,1 - 72,4 6,8 108,3 | 13,6 { Nov.
503,8 47,9 | 2709 1525 — 118,4 35,8 5,7 93,3 17,2 — 76,1 7,1 175,7 | 11,0 | Dec.
547,8 63,7 | 2350 1037 — 131,3 46,6 5,7 61,6 14,0 - 47,6 2,6 | 231,7 | 18,9 | Jan.
671,0 .| - 64,9 | 300,5| 158,6 - 141,9 | 48,3 5,7 61,2 12,1 - 49,1 0,5 319,4 | 19,0 | Feb.
767,4 70,5 | 3656 | 223,9 — 141,7 44,9 5,7 60,6 12,8 — 47,8 — 499,5 | 19,0 | Mar.

currencies arising from the RM period.
8} Increase - by DM 66.7 million in column 8,
9) Decrease caused by taking out of the accounts
including February, 1950, excluding the Acceptances

%) Including Communal loans.
by DM 55.4 million in column 17, and by DM 11.3 million in colum
the amount of the Conversion Land Charges managed for the account of the Lands.
Credits included in Other Short-Term Credits.
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7 Increase due, in part, to a few institutions being newly included [see footnote ).
n 23 - caused by the addition of 3 institutions.

10) Up to and



»

Building and Loan Associations in the West German Currency Area

(In millions of DM)

Lendings Deposits, and monies taken up Equalisation Claims
Position at end Inter- Savings Deposits B d Equalisation Amount of
of Month Mortgages | mediate of whlch,cox}verted C{:rrozlve Claims Equalisation
Credits Total RM Savings unds in Portfolio Claims sold
Deposits
| 1 2 | 3 4 5 6 . 7
A. Private Building and Loan i
Associations
October 1949 32,2 8,5 114,4 . 0,6 46,8 -
November 1949 36,1 9,4 119,6 62,7 0,6 46,3 0,4
December 1949 40,6 10,6 135,0 62,0 0,7 44,5 3,2
January 1950 43,2 10,9 145,3 61,5 0,4 44,3 3,4
February 1950 47,4 12,5 152,5 60,4 0,4 43,0 4,6
March 1950 52,4 11,7 168,7 58,8 0,3 . 41,0 5,8
B. Public Building and Loan )
Associations
Qctober 1949
November 1949
December 1949 . . . . . . | .
January 1950 31,9 46,6 85,2 19,1 23,2 13,3 0,8
February 1950 32,2 51,8 94,4 19,1 24,4 14,3 0,8
March 1950 32,7 61,5 89,4 19,1 24,9 15,0 1,3
C. Total of Building and Loan
Associations
October 1949
November' 1949
December 1949 . . . . . . .
January 1950 75,1 57,5 230,5 80,6 23,6 57,6 4,2
February 1950 79,6 64,3 246,9 79,5 24,8 57,3 5,4
March 1950 85,1 73,2 258,1 77,9 25,2 56,0 7,1
Turnover in Savings at Banks in the West German Currency Area
(Free Accounts only)
Amoqnt Accruals from: In-Payments Out-Payments Amount of Savings Deposits|
Bf' Sav.mgst ] Ba}alnce at end of Reporting Period|
eposits a Of which -Of which | of in- ;
Date beginning of | Conver- | Inter- |y = G0 Total ECash Out-|and Out- |~ JOf which De;
Reporting sion est Payments ] Payments | Payments ota osits enjoying
Period ’ ; | Tax Privileges
| 1 | 2 3 4 5 | 6 | 7 8 | 10 |
Monthly Banking Statistics for the West German Currency Area®)?)
Collected jointly by the Bank deutscher Linder and the Land Central Banks
(In millions of DM)

1949 June 2 366,2 41,1 0,8 216,0 103,0 154,9 102,1 + 61,1 2 469,2 13,8
July 2 469,6%) 26,5 1,3 248,3 127,7 161,3 107,9 + 87,0 | 2584,4 20,6
August 2584,4 17,3 0,5 234,1 127,8 151,7 109,2 + 82,4 2 684,6 25,1
Septemb_er 2 684,5%) 13,5 0,4 234,1 131,7 181,2 134,5 + 52,9 27513 32,8
October 2751,0%) 10,1 03| 23590 121,8 175,3 1249 | + 59,7 | 2821,1 48,2
November 2821,1 8,7 0,4 242,9 126,2 171,6 112,1 + 71,3 2901,5 60,4
December 2 901,0%) 6,7 33,0 | 318,5 162,8 198,6 137,8 | +119,9 | 3 060,6 89,9

1950 January 3 061,74) 3,4 16,7 323,0 191,1 164,6 103,7 +158,4 3 240,2 '103,9
February 3 240,2 4,7 8,8 277,3 162,1 154,5 104,1 +122,8 3 376,5 112,2
March 3 376,7%) 3,0 4,6 301.0 171,3 187,0 129,8 +114,0 | 3 498,3 122,6

Weekly Banking Statistics for the West German Currency Area®) 3)
Sample Statistics collected jointly by the Bank deutscher Linder and the Land Central Banks from 112 banks
(In millions of DM)

1949 June 1—30 360,9 . . . 19,5 . 18,0 . 378,0
July 1-—31 377,8%) 4,2 0,6 37,5 21,8 24,0 16,8 | + 13,5 396,1
Aug. 1—31 396,1 2,2 0,0 36,0 21,4 23,3 17,5 + 12,7 4110
Sep. 1—30 411,0 1,2 0,0 34,3 21,2 26,9 20,8 + 7.4 419,6 .
Oct. 1—31 419,6 1,3 0,0 36,8 21,2 25,4 19,2 + 11,4 432,3 11,8
Nov. 130 432,0°%) 1,1 0,1 37,6 21,7 24,6 18,2 + 13,0 446,2 14,9
Dec. 1-31 445,8?) 1,3 6,3 49,5 30,2 30,6 22,8 + 18,9 472,3 20,1

1950 Jan. 1—31 472,3 0,6 1,3 53,2 34,9 28,5 16,2 + 24,7 498,9 22,9
Feb. 1—28 498,82) 0,6 2,2 47,1 31,2 25,6 16,0 | + 21,5 523,1 24,9
Mar. 1-31 523,1 0,4 0,3 50,1 32,2 27,1 20,5 + 23,0 546,8 27,4
Apr. 130 546,8 0,2 0,1 46,5 28.6 26,5 19,7 4+ 20,0 567,1 29,9
Apr. 1— 7 546,8 0,0 0,0 13,4 8,8 6,9 52 | + 65 553,3 28,3
Apr. 8—15 553,3 0,0 — 9,9 6,2 5,7 43 | + 4.2 557,5 28,7
Apr. 16—23 557.5 0,1 0,0 11,5 6,9 6,8 50 | + 47 562,3 29,2
Apr. 2430 562.3 0,1 0,1 11,7 6,7 7,1 52 | + 46 567,1 29,9

*) Alterations as compared with previously published figures are due to

corrections which came in late. 1) Excluding Bank deutscher

Linder and Land Central Banks. In addition those banks are disregarded which had on 31st March, 1948, a balance-sheet total less than
RM 2 million. Their proportion of the balance-sheet total of all banks is of small importance. 2) Differences as compared with the figure

at the end of the previous month or previous week are
the weeks in each month are included: i.c., the figures
and end of the month, and the figures of inward and
4) Increase as compared with amount of savings deposits
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due to corrections by sundry institutions. %) In the upper part of the table all
showing the amount of Savings Deposits refer to the amounts at the beginning
outward movements include all movements of the accounts during four weeks.
at end of preceding month caused by newly including a few institutions.




Minimum Reserves of Banks in the West German Currency Area, classified according to Groups of Banks

*)
(Monthly Reserve Reports by Banks to the Land Central Banks)
Legal Minimum Reserves Excess Reserves (or Deficits,

- (Required Reserves) shown by — sign)

Groups of Banks in millions of DM in millions of DM
. 1949 | 1950 1949 | 1950
‘Dec. Jan. Feb. March | April | Dec. Jan. | Feb. | March | April
1. Successor Institutions to .
Branches of Large Banks 222,2 226,1 220,9 225,0 234,6 18,5 7,8 3,2 17,9 9,9
2. Regional Banks 113,7 114,0 112,8 113,5 119.4 19,0 12,4 7,7 | 13,4 | 11,6
3, Private Banks 29,1 29,9 29,5 29,6 30,9 4,4 3,6 2,9 3,1 2,8
4. Central Giro Institutions| 86,6 85,9 85,8 80,8 76,3 77.2 47,0 39,5 | 23,1 | 54,9
5. Savings Banks 293,1 297,6 | 304,6 314,1 321,4 | 13,5 12,7 11,1 | 10,4 | 11,2
6. Mortgage Banks 0,3 0,4 0,3 0,7 0,8 1,1 0,7 0,8 0,8 0,9
7. Agricultural Central Insti-
tutions of Credit Coope-
ratives, and Agricultural
Credit Cooperatives 68,2 69,8 70,3 69,3 69,2 3,1 2,4 2,1 1,9 1,8
8. Industrial Central

Institutions of Credit

Cooperatives 1,1 1,2 1,3 1,3 1,2. 1,0 0,3 0,3 0,4 0,4
9, Industrial Credit .

Cooperatives 55,3 55,9 55,6 56,4 57,4 3,3 2,1 1,3 1,3 2,3
10. Other Banks 79,3 81,5 76,2 75,2 80,6 13,6 6,9 5,1 6,0 4,0
Total of all Groups of Banks| 948,9 ’ 962,3 ‘ 957,3 ‘ 965,9 | 991,8 ’ 154,7 l 95,9 | 74,0 | 78,3 99,8

Excess Reserves in per cent:
Of Legal Minimum Reserves Of Total Amount of Excess Reserves
Groups of Banks (Required Reserves) of all Groups of Banks
1949 1950 1949 1950
Dec. | Jan. | Feb. | March | April | Dec. | Jan. | Feb. | March | April
1. Successor Institutions to

Branches of Large Banks 8,3 3,4 " 1,4 8,0 42| 12,0 8,1 4,3 22,9 9,9
2. Regional Banks 16,7 | 10,9 6,8 11,8 9,7 12,3 12,9 10,4 17,1 11,7
3. Private Banks 15,1 | 12,0 9,8 10,5 9,1 2,9 3,8 3,9 3,9 2,8
4. Central Giro Institutions | 89,1 54,7 46,0 28,6 72,0 | 49,9 49,0 53,4 29,5 55,0
5. Savings Banks 4,6 4,3 3,6 3,3 3,5 8,7 13,3 15,0 13,3 11,2
6. Mortgage Banks 366,7 | 175,0 | 266,7 | 114,3 112,5 0,7 0,7 1,1 1,0 0,9
7. Agricultural Central Insti-

tutions of Credit Coope-

ratives, and Agricultural

Credit Cooperatives 4,5 3,4 3,0 2,7 2,6 2,0 2,5 2,8 2,4 1,8
8. Industrial Central

Institutions of Credit

Cooperatives 90,9 | 25,0 23,1 30,8 33,3 0,6 0,3 0,4 0,5 0,4
9. Industrial Credit ’

Cooperatives 6,0 3,8 2,3 2,3 4,0 2,1 2,2 1,8 1,7 2,3
10. Other Banks 17,2 8,5 6,7 8,0 5,0 8,8 7,2 6,9 7,7 4,0
Total of all Groups of Banks| 16,3 10,0 7,7 8,1 10,1 | 100,0 |100,0 | 100,0 | 100,0 | 100,0

" +) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figures.

Minimum Reserve Requirements

(as a percentage of the Deposits to which
the Reserve Liability applies) D

Sight Deposits Time Deposits
Applicable ‘ (includin.
gsfrom At “Bank- | At “Non-Bank savingsg
Places’?) Places™ deposits)
1948
July 1 10 10 5
Dec. 1 15 10 5
1949
June 1 12 9 5
Sep. 1 10 8 4
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1) The Reserve Liability applies to all deposits in Free
Account, Blocked Account, and Investment Account.
From this total are deducted the deposits of such banks
as are themselves required to maintain minimum reserves
at Land Central Banks or at the Berlin Central Bank.
Time Deposits are considered to be all deposits with a
fixed date of maturity, or which are subject to notice of
at least one month, as well as all Savings Deposits and
deposits on Investment Account. All other deposits are
considered to be Sight Deposits.

2) “Bank Places” are places at which there is a Land
Central Bank or a branch of one.



Il. Volume of Money in the West German Currency Area

Changes in the Volume of Money and in its Structure?)
(In millions of DM) )

Structure
Position Total . Giro Balances of Public Authorities at the Central
at End of ota Notes and Co;n Bank Deposits®) Banking System whidureEnotlshownoaingtotfl:;ir
i i i tem investment inEqualisati aim
in circulation’) BanE(:ir:zsdier Lind:rlanc‘l] d:elsl.::?lnCentral' g:r.k:
1948 _
July 11 495 3831 7 664 — .
August 14 197 4178 10019 —
September 16 882 5358 11524 —
October 17 013 5 885 11128 -
November 17 343 6018 11 325 - =
December 18 054 6319 11535 200
1949 :
January 18 199 6167 11 863 169
February 18 665 6216 12 359 90 °
March + 19027 6187 12 750 90
April 19 768 . 6333 13331 - 104
May 20 162 6362 13 687 113
June 20520 6553 13 776 191
July 20 944 6688 13 931 325
August . 21218 6 815 14 040 363
September 21 480 7 029 © 14040 411
October 22 298 7 060 14 830 408
November 22528 6978 14 940 610
" December 22539 7:330 14 807 . 402
1950
January 22991 7199 15 252 540
February 23 376 7 290 15 605 481
March 23 744 7 420 15 699 625

1) Excluding Counterpart Funds and other balances of non-bank customers held on Debtor Accounts for Settlement
of Foreign Trade. 2) Excluding notes of Category “B*. ®) Excluding deposits of banks and excluding foreign currency
balances at commercial banks in respect of credits opened through the Bank deutscher Linder. )

First Supply of New Money V)
(In millions of DM)

Supplement 1 t6 Table ,,Changes in the Volume of Money and in its Stracture”

Position Jan. | Feb. | March | April [ May | June | July | Aug. Sep. Oct. | Nov. | Dec. | Jan. | Feb. | March
at End of 1949 | 1949 | 1949 | 1949 | 1949 | 1949 | 1949 | 1949 1949 | 1949 | 1949 | 1949 | 1950 | 1950 | 1950

Military Governments | 772 | 772 | 772! 772 772 |- 772 772 772 772 772 772 | 772 | 772 772 ). 772
JLands and Communes | 2348 {2350 {2350 {2350 | 2350 | 2350 | 2350 | 2351 | 2351 | 2369 | 2369 | 2369 {2363 |2 363 | 2363
Railway and Postal :

Administration 315 | 315 | 315 | 315 315 316 316 316 316, 316 316 316 | 316 | 316 | 316

Business Concerns 472 472 472 474 474 474 474 474 474 474 473 473 473 473 473,
1stand 2ndInstalments

of Per Capita Quota | 2782 |2782 (2781 (2782 | 2781 | 2782 | 2782 | 2782 2783 | 2783 | 2783 | 2783 2783 |2782 |2782

Total 6689 6691 6690 6693 | 6692 | 6694 | 6694 | 6695 | 6696 | 6714 | 6713 | 6713 |6 707 | 6706 | 6 706

1) The amounts are computed according to the breakdown of the Items .“Provisional Equalisation Claims on Public Authorities* and “Interim
Claims on' Land Central Banks® in the returns of the Bank deutscher Linder. The amounts are subject to slight alteration.
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Bank Deposits 1)
(In millions of DM)
Supplement 2 to Table "Changes in the Volume of Money and in its Structure”

At Commercial Banks
According to Monthly Banking Statistics At . Total )
- - - - Additional éﬁﬁ;ﬁé Including | Excluding
- Sight Deposits Time Deposits Invest- | Amountfor avstem Foreign
Position Of which ment institutions (Bank | Currency Balances at
at End of Currency ' Other | Accounts not included | Total df;‘:;b:r ‘Commercial Banks
Total | Belances Savings | Tine- and in the and Land| in respect of Credits
in respect | Deposits - Blocked Statistics Central opened through
of Credits Deposits . f Banks)?) >
opened : Accounts | (Estimate)®) “") | Bank deutscher Linder
through BdL|
1949
January 6599 — 1767 1051 663 139 10219 1644 | 11863
February 6731 — 1926 1238 602 147 10644 |1715 | 12359
March 6 875 - 2097 1357 545 153 11027 |[1723] 12750
April 7 075 — 2216 1478 515 160 11 444 1887 | 13331
May 7 240 — 2363 1632 485 166 11 886 1801 13687
June 7 258 — 2 469 1775 450 170 12122 1654 | 137706
July 7 160 . 2584 1902 407 172 12 225 1706 | 13931 .
August 7 440 146 2685 1940 395 175 12 635 1551 14186 14 040
September 7 643 250 2751 1937 384 182 12 897 1393 | 14290 14 040
October 7 966 408 2821 2010 371 500%) 13668 |1570| 15238 14 830
November 7 980 488 2902 2040 359 500 13781 1647 | 15 428 14 940
December 7 991 425 3061 2117 347 504 14 020 1212 15232 14 807
1950
January 7 589 319 3 240 2211 344 504 13 888 1683 ) 15571 15 252
February 7 402 196 3377 2 449 339 508 14 075 1726 | 15801 15 605
| March 7 476 115 3 498 2511 336 513 14334 | 1480 15814 15 699

") Excluding Deposits by banks. ?) Only those banks are excluded whose balance-sheet total on 31st March, 1948, was less
than RM 2 million. %) Includes Cash Deposits at the Land Central Banks in respect of applications for Import Permits.
Hncrease due to newly collected figures; no retroactive adjustment.

Short-Term Credits!) of the Commercial Banks and the Central Banking System

(In millions of DM)
Supplement 3 to Table “Changes in the Volume of Money and in its Structure”

Commercial Banks?)
According to .MOI.lthly Additional Central Banking
Banking Statistics Amount for System
Position Of which Foreign| Institutions (Bank deutscher Linder
at End of Currency Claims| not covered Total and Land Central Total
Total originating by.th.e Banks)*)
from the statistics
| RM period (Estimate)®)
1949 =) g .
January 4901%) g=g 45 4946 87 5 033
February 5265 P 48 5313 69 5382
March 5551 S 1 & 51 5 602 172 5774
April 5 887 & 5 54 5941 342 6283
May 6124 ] & 56 6180 311 6491
June 6 4079) a2 59 6 466 401 6 867
July 6 823 “ & 62 6 885 314 7199
August 7 6257) 267 67 7 692 239 7931
September 8 060 267 72 §132 264 8396
October 150%) 9022 259 9281
8 872 269
November 0502 271 155 9657 232 9 889
December 9 348 276 . 158 10 006 447 10 453
1950
January 10 218 275 lel 10 379 374 10753
February 10 604 281 165 10 769 388 11 157
* March 10 986 282 169 11155 420 11 575

1) Excluding credits to banks. %) Credits in Current Account, Acceptance Credits, Bill Credits and other short-term
credits. 3) Cf. Footnote %) to Table “Bank Deposits”. *) Treasury Bills and Short-Term Treasury Bonds; Cash Advances;
Advances granted to Public Authorities against Treasury Bills and Short-Term Treasury Bonds; Equalisation Claims purchased
from Insurance Companies and Building and Loan Associations; and Direct Credits to Business and Private Customers (the latter
may be granted only by the Land Central Banks of the French Zone). % As from January, includes Treasury Bills. ©) As from
June, includes non-interest-bearing Treasury Bonds. 7) As from August, includes foreign currency claims originating
from the RM period. ® Cf. Footnote 4) to Table “Bank Deposits".
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IV. Other Statistics regarding

Interest Rates in Force in the West

in per cent

NP ’ s Wiirttemberg- 3 North Rhine-
Bavaria?) ‘ Hesse®) Baden®) Bremen?) | Westphalia®)
Debtor Interest Rates
Interest Rates
of the Land Central Banks,
valid as from 14th July, 1949
Discount Rate 4 4 4. 4 4
Advance Rate 5 5 5 5 5
Charge for credits Charge for credits | Charge for credits Charge for credits Charge for credits
Valid as from: 14th July, 1949 1st Sep., 1949 Ist Sep., 1949 14th July, 1949 14th July, 1949
in in in in in 1
detail total detail total detail total detail total detail tota
1. Charges for Credits
in Current Account
a) Approved Credits Advance Rate Advance Rate Advance Rate Advance Rate Advance Rate
Interest . + 11/2% + 1 o + 1% + s % + 12 %,
Credit Commission Yo Yo 8/ Yu o 8'/2 s v 8%/s Yas 8/ Yi % 8'/»
i per month per month per month per month per month
b) Overdrafts Advance Rate Advance Rate Advance Rate Advance Rate Advance Rate
Interest + 1/s%s + 129, + 19, + 1z 0f + 129,
Overdraft Commission 1/5 /00 11 1/ %0g 10 Y5 % 10]/2 /g %o 10 1/s %en 10
per day per day per day per day per day
2. Acceptance Credits
(normal terms) Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
Interest + 19, + 15 ¢y -+ %, + 1/2 0/ + 1/ 0y
Acceptance Commission 1s % 7 TAIA 7'/, 14 9/, 7' AN 72 14 7YY
per month per month . per month per month per month
3. Charges for Bill Credits
a) Items of DM 20,000
or above Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
Interest + 1 1/5% + Ve % + 1% + 1% - 1%, + 1Y2%
Discount Commission 1 %0 6'/10 1fs %o 6 Y1z % 6 t/g %o 6-6'/s Yau %o 6
per month per month per month - per month per month
b) Items from DM 5,000
to under DM 20,000 Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
Interest + 11/2% + 12 % + 1 + 1s0p - 1% : + 1 Y/s%s
Discount Commission 1% 6"/10 /s o) 6'/ LA 6 1fg Oy 6-6'/> iy oy 6'f:
. per month per month per month per month per month
¢) Items from DM 1,000
to under DM 5,000 Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
Interest + 1%, + 1 2% + 1% + 1/2%p - 1%s + 11/%
Discount Commission 15 %3 7 1g 9y 7 1g ¥y 6'f2 15 %y 6'/>-7 s oy 7
per month per month per month 1) per month per month
d) Items under DM 1,000 Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
Interest + 1Y2% + 11/3% + 1% + Yae - 1% + 112
Discount Commission Ys %o 7'/ 13 %s 7 1/s %o 7 Ya vy 728 1 %s 7%
per month per month per month19) per month per month
4. Drawings on Customers
g no terms agreed. Advance Rate no terms agreed no terms agreed no terms agreed
Interest + 14z o, I I
Credit Commission Yo e 81/ f
per month 1.0 i
the 1
Turnover Commission Vs s per half-year, |, minimum of twice| " terms stated sid!gofcgh:zcc:u:c‘.gﬂss
on minimum of 3 times total credit per quarter balance brought forward, 1/a ®/s per half-year
highest debit balance . A minimum Y% per half-year
on amount of credit
Minimum Charge for Discounting|  pm 2.— DM 2.— DM 2.— DM 2.— DM 2.—*
Domicile Commission 1/2 %o 12 % 1z Yo 12 %/as /s /00
min. DM —.50 min. DM —.50 min. DM —.50

1} Compiled on the basis of data
be seen from the interest rates

which, in certain Lands, are pr
to exceed these rates in cases where there is goo

ovided and have been agreed for various classes of credit, 2

urnished by the Land Central Banks in the individual Lands. Rates of discount and rates for advances are to
quoted by the Land Central Banks. The table d

oes not take account of special rates or preferential arrangements,

) Maximum rat
d reason for doing so. 4) Rates quoted for guidance.

es. 9) Normal rates. It is permissible
®) Rates in force only for Liibeck. ®) For



Money and Credit

German Currency Area!)

per annum.
| N . . Rhineland- Wiirttemberg-
Lower Saxon chleswig-Holstein® 2 . 3
' ow ony S wig-Holstein®) Hamburg?) Palatinate®) Baden®) Hohenzollern®)
Debtor Interest Rates
4 4 4 4 4 4
5 5 5 5 5 5
Charge for credits Charge for credits Charge for credits Charge for credits Charge for credits Charge for credits
12th July, 1949 27th Aug., 1949 1st Oct., 1949 14th July, 1949 14th July, 1949 14th July, 1949
in in in in in in
. tal . : . . . total
detail to detail total detail total detail total detail total detail ©
Advance Rate Discount Rate Advance Rate Advance Rate Advance Rate Advance Rate
+ /2%, + 11/2% + 1/2 % ) + /2 %0 +71/2 0y
34 % ‘81/2 14 0y 81/2 1/4 0/p 81/2 1/4 %y 8‘/2 1/4 0/y 81/2 /4 % 88)
per month per month per month per month per month?) per month
Advance Rate Discount Rate Advance Rate Advance Rate Advance Rate Advance Rate
+ Yz % + 1 Y2% + Y3 % + Yz + /2 % .
g Ofpo . 10 /g o0 10 1/s Yo 10 1y on 10 1/3 %00 10 ifg %00 91/2
per day per day per day per day per day per day
Discount Rate Discount Rate ¢ Discount Rate Discount Rate Discount Rate Discount Rate
+ Y2 % + Y2 % + 12 % + /3 0y + Y2 % " 120
Ha 8o 71/‘2 1/4 % 7‘/2 /4 %o 71/2 14 % 71/'2 4 0y 7'1/2 18 %o 6'/s
per month per month per month per month per month per month
|
Advance Rate Discount Rate Discount Rate Discount Rate ! Discount Rate Discount Rate
+ 12 0y + 2% - 11/,9/o + 19 + 1 Y28 + /2 %, |
a4 O 6 1/s o 6-7 1/ %o 61/2 1z 8o 6 1/g O :6 s %o 51/2
per month per month per month per month per month per month
Advance Rate Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
+ 1z % + 5% - 1Y/2% + 1%, + 1 3/2% + 12 % . + 1%
12 %o 6]/2 /g O 6-7 /g ®fg 6]/2 1o - Y12 %0 6‘61/2 1/g 0y 6 112 %9 6
per month per month per month per month per month per month
Advance Rate Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
+ 2 % + 1% + 1% . + 1Y% + 12 % + 1%
s % 7 T 7'/ s ¥ 7 s % 7 s o 6'fs 1s % 6'fe
per month per month per month min, DM 2.— per month per month per month?)
Advance Rate Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
+ 1/2 9y + 1 3/2% + 1%, + 1 Y2% + /2 % + 1%
Y oo 7' TR 8'/s Ya o 8 s oo 7%) Ya vy 7'2 s 9 7
per month per month per month min. DM 2.— per month per month per month?)
Discount Rate Aavance Rate Advance Rate .
no terms agreed : no terms agreed no uniform
| + /2% | + 1/2 8y i + /2 % arrangement
\ Y-, 6'fe-72 ]Ce_xlct:llation.must be mac}e in manner 14 %, 8l/s 140/, 8'/s
| per month | aid down in para. 5 o Agreement| oy month per month?) | \ l
regarding Debtor Interest, together a8 . il
no terms agreed 11/, %0 on turnover with instructions issued by the Reich| /3 /o on the larger side ofi 1 per mille on the larger . X
2 /00 . : f o X 1% the account with minimum|side of the account, with' 1 per mille on 3 times
of the larger side of the | Credit Supervision Office regarding ! ' °© ! ecot er mi it 5
account collection and calculation of of twice highest debt out-| minimum 2 /2 times fhe credit limit per half-year)
commission on tutnover . (turnover standing per quarter highest debt outstanding
charges) on debtor accounts, per quarter
DM 2.— DM 2.— dated 5 March, 1942 DM2—~ | DM 2.— DM 2.—
DM 2.— i
/s Yoo /s Y00 X /s Yp0 1/2 %00 1/p Y/po
min. DM —.50 min. DM —.50 not fixed min. DM —.50 min. DM —.50 min. DM —.50

items under DM 1,000 a processing fee of DM 1to DM 2 is to be charged, according to circumstances, without regard to the expenses of
discount. 7) %/s%o per month for credits to owners of property in connection with projects for the building of dwelling-houses and business
premises. ®) Credits up to DM 5,000: 7Y/2%/0 to 9% net. ?) Not uniform, and the regulation is not obligatory. '*) For small industrial or
for agricultural customers the commission- can be fixed at '/12%0 per month independently of the value of the document presented for discount.
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Interest Rates in Force

In per cent
e

Valid as from:

1st Oct., 1948 |

Cred
1st Sep., 1949

itorInterest Rates

1st Sep., 1949

14th July, 1949

14th July, 1949

1. For Monies payable on demand
a) On Accounts free of
Commission
b) On Accounts subject to
Commission

2. Savings Deposits
a) With legal Period of Notice
b) With agreed Period of
Notice
b 1) From 6 months to less
than 12 months
b 2) From 12 months
upwards

3. For Monies at Notice
a) At 1 and less than. 3 months
b) At 3 and less than 6months
¢) At 6 and les¢ than 12 months
d) At 12 months and over

4. For Monies placed for Fixed
Periods
a) 30to 89 days
b) 90to 179 days
c} 180 to 359 days
d) 360 days and over

Interest Credited in Advance, in
the case of Cooperatives and
Private Banks

11/2

2‘/2

2‘/4
2Ys
23/4

2

2y,
2‘/2
3lfs

On Basis of Principles
aid down by the Reich
Credit Supervision Of-
fice for the crediting
of interest in advance,
dated 23rd April, 1940,
with amendments dated
4th March, 1941, and
15th November, 1941.

1
1/e
2/
3
4
For deposited
¢ amount
of DM 50,000
24 and over
2‘/2
27/59) 31/39)

3%/, ®) 4 9

2y
21/2
28, 31/,
3. 3%/,
1./4
maximum

Interest in advance may be
credited by those banks
which, on the basis of their
Balance Sheet of 31st De-
cember, 1947, are entitled
to do so according to the
‘‘Principles Governing the
Crediting of Interest in
Advance’,

1Y/s

21/2

23/ 8
25/ 8
27[s %)

33/49)

&z

244
21/2
2%/,
3,

On basis of principles
laid down by the Reich
Credit Supervision Of-
fice for the crediting
of interest in advance,
dated 231d April, 1940,
Where fixed monies are
received in amounts of
DM 100,000 and over,
interest may not be
credited in advance.

In amounts
and over

of DM 10,000

1

11/;

2'/»

3

4
For deposited
£ DM 50,000
ol 50,

2'/s and over

22

2/s%) 319

38,9 4 9

2/,

21/,

25/4 3'/s .

31/, 33/4
2

maximum

1
14,
2/,
3
4

For deposited

. amount

of DM 50,000
24 and over
21/2
27/s 31/,
3%/, 4
2/,
22 .
2%y 31/,
32 3%/s

Ys
This must not, however,
lead to the present maxi-
mum rate of 4% being
exceeded.

1y Compiled on the basis of data furnis
5) For amounts of fixed money of DM 100,000 and over,

force only in Liibeck.

hed by the Land Central Banks in the individual Lands. 2) Maximum rates. ) Normal rates. 4) Rates in
if competitors in other Lands are offering higher rates, Banks

may apply the maximum rates which are in force in the Land in question. %) For German Banker customers outside the Hamburg region: 11/4%b.

") For Banker customers 1Y/4%. 8) For Banker customers 13/4%o. 9 The rates men
. customer does not take advantage of the right to demand repayment —
- six months, from the date of the agreement. Otherwise only the rates
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in the West German Currency Area 1)

per annum

Lower Saxony

Schleswig-Holstein?®)

Hamburg®)') “

Rhineland-
Palatinate®)

Baden?)

Wiirttemberg-
Hohenzollern?)

14th July, 1949

1st Jan., 1949

CreditorInterest Rates

15t Oct.,, 1949 |

14th July, 1949

1st Nov., 1948

|

1st Aug., 1949

1
1'/s
2]/2
3
4

For deposited

amount

of DM 50,000
2's and over
22
27/s %) 31/, n)
38/4 {)) 49) .
21/4
2}/,
28/4 31/,
3'/s 3%/4

1,

2!/,

24
21/2
27/8
3%/,

244
2ty
28/,
31/2

Special fixed rates

1%)
142
21/2
3
4
For deposited
f la)le;‘mooo
o 0,
2's and over
21/2
27/8 %) 31/2 2
38/, %) 4 9
21/4
21/2
28/4 31y
3'/s 3%/,

Interest in advance, witha
maximum of /4%, may be
credited by those private
banking firms and Credit
Cooperatives in whose case
the total deposits of their
customers on 31st Decem-
ber, 1948, did not exceed
DM 1,000,000, according
to paragraph 2 (2) of the
Instructions regarding Mi-
nimum Reserves issued on
23rd December, 1948, by
the Land Central Bank of
the Hanse Town Hamburg.

21/2
3
4

For deposited

amount

of DM 50,000
2's and over
21/2
27/B n) 31/2 9)
3 4 9)
2'/4
2'/2
2%/s 31/y
32 .38

Subject to agreement in

accordance with the notice
issued on 23rd April, 1940,
by the Reich Credit Su-
pervision Office regarding
the agreement of 22ndDec.,
1936, on creditor interest
rates, with the qualifica-
tion that the balance-sheet
totals named therein as li-
miting the rate of interest
credited in advance are re-
duced to Ywth of their
previous amount. In the
case of deposits bearing 4%
interest, no interest may
be credited in advance.

21/,
21/2
2'/s7)

38/, )

21
e
22| 253
- Q=
2| £t
3_1/2 A

Principles Governipg the
Crediting of Interest in
Advance, according to the
version of 4th March, 1941
(Reich Gazette No. 54).

2'/s
24y

2
2Ys
2/
3

10)

1/4

maximum

Interest in advance may be
credited by those banks
which, on the basis of their
Balance Sheet of 31st De-
cember, 1947, are entitled
to do so according to the
“Principles Governing the
Crediting of Interest in
Advance**. Where fixed
monies are received in
amounts of DM 100,000
and over, interest may not
be credited in advance.

of DM 100,000 and upwards, banks may in special cases depart from the maximum interest rates fixed.
into other Lands as the result of creditor interest rates having been fixed at differential levels, banks may either a) in the case

11y To prevent an efflux of money

of customers

residing outside the Land of Hamburg, apply the maximum rates which are in force in the Land wherz the customer is resident, or b) without
regard to the customer’s place of residence, meet bids from banks in another Land by quoting rates up to the maximurh rates in force in that
Land, in so far as the customer proves that he has received offers exceeding the maximum rates in force in his own Land.
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Fixed-Interest-Bearing Securities
Average Prices and Indices
(Fourth quarter 1948 = 100)

Of which 4% Bonds

Communal Bonds

Overall Mortgage Bonds including Municipal Industrial Bonds
Month 1 ’ L
ndex oans
Average Index Average Index Average Index
Prices Figures Prices Figures Prices Figures
1948
Average of :
3rd Quarter 121,5 9,17 122,1. 8,26 116,2 7,57 122,9
4th Quarter 100,0 7,51 100,0 7,11 100,0 6,16 100,0
1949
January 102,5 7,76 103,3 7,15 100,7 6,15 99,8
February 109,1 8,22 109,4 7,73 108,7 6,71 108,9
March 104,4 7,86 104,6 7,54 106,2 6,32 102,6
April 104,4 7,89 105,1 7,54 106,1 6,13 99,5
May 101,7 7,58 100,9 7,50 105,6 . 6,36 103,2
June 102,5 7,61 101,3 7,51 105,7 6,50 105,6
July 103,3 7,66 101,9 7,58 106,7 6,56 106,5
August 106,3 7,85 104,5 7,80 109,8 6,94 112,7
September 107,2 7,91 105,3 7,84 110,3 7,07 114,8
Qctober 107,0 7,89 | 105,0 7,82 110,1 7,13 115,7
November 107,3 7,89 105,0 7,84 110,3 7,24 117,5
December 107,1 7,89 105,0 7,82 110,1 7,17 116,4
1950
January 107,1 7,88 104,8 7,80 109,8 7,22 117,2
February 107,2 7,87 104,7 7,78 109,5 7,32 118,9
March 106,6 7,82 104,0 7,75 109,0 7,29 118,3
April 106,0 7,76 103,2 7,72 108,6 7,30 118,6
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Issues of Long-Term Bonds and Shares
In the Area of the German Federal Republic
(In millions of DM)

Fixed-Interest-Bearing Securities Shares
of which: Total since Total
. 1 since
Period Currency T.ota
. Loans | Monthly Reform since Currency
Mortgage |Communal |Industrial | Bonds of of Public Total (up to the Monthly Currency Reform
Bonds Bonds Bonds Banks | ook orities end of the Reform
month)
1948
From the CurrencyRe-
form until December 32,5 4,0 10,0 — - 46,5 46,5 — — 46,5
1949
January - — 40,0 — — 40,0 86,5 — — 86,5
February 44,5 3,5 25,0 — — 73,0 159,5 — — 159,5
March 92,5 30,0 10,0 — - 132,5 292,0 13,5 13,5 305,5
April 45,0 17,0 — - — 62,0 354,0 12,0 25,5 379,5
May 7.0 3,0 10,0 - e 20,0 374,0 12,9 38,4 412,4
June : 68,0 — 64,0% 132,0 506,0 3,1 41,5 547,5
July 64,5 22,0 88,5 — 276,4") 451,4 957,4 3,8 45,3 10027
August 14,5 4,0 36,5 — — 55,0 1012,4 1,7 47,0 1059,4
September 64,5 26,0 21,0 150,0 — 261,5 1273,9 3,0 50,0 13239
October 1,5 — — 1,5 1275,4 1,0 51,0 1326,4
November — 5,0 — — — 5,0 1280,4 1,6 52,6 1333,0
_December 20,0 18,0 — — — 38,0 1318,4 1,6 54,2 1372,6
1950
January 10,0 5,0 18,5 8,0 — 41,5 1359,9 0,7 54,9 1414,8
February 30,0 — — — — 30,0 1389,9 1,1 56,0 1 445,9
March 36,0 15,0 5,0 — — 56,0 1 445,9 5,3 61,3 1507,2
April 5,0 10,0 — — — 15,0 1 460,9 1,0 62,3 1523,2
Total: 466,0 162,5 334,09 | - 158,0 340,4%) 1 460,9 1 460,9 62,3 62,3 1523,2
Of which placed up to -
3¢ April 1950: 283,2 48,4 124,9% 95,6%) 340,4%) — 892,% — 61,8 954,3

OF the fixed-interest-bearing securities DM 8 million bear interest at 3'/2%/o, DM 582 million at 5%0, DM 150 million at 51/5%/p, DM 3939 million

at 6%, and DM 327 million at 6!/2%s.

1y L oan of the German Railways (Reichsbahn).

these figures. #) OF which, DM 60 million from the Unemployment Insurance Fund.
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%) Of this amount DIM 178.3 million are destined to secure credits through the Reconstruction

Loan Corporation. ) The amounts of issues destined to secure credits through the Reconstruction Loan Corporation are not included in
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V. Public-Finances

Yield of Taxation in the Area of the German Federal Republic
classified according to the Type of Tax

(In millions of DM)

1949 1950 Financial year
1949')
Oct. | Nov. | Dec. | Imn. Feb. | March | (April1oco
I Taxes on Property
and Transactions
Total 1054,4 882,3 838,1 1154,0 818,3 842,6 10 877,9
Of which
Wages Tax 181,0 176,0 170,1 200,6 183,2 181,8 21132
Assessed Income Tax 274,1 166,5° 130,9 266,6 146,3 149,6 2 408,9
Non-assessed Taxes on earnings 0,4 0,1 0,7 2,8 0,8 0,8 7,5
Corporation Tax 179,8 100,3 89,2 145,6 79,5 108,1 1 448,1
Property Tax 3,4 18,7 2,8 2,8 16,7 3,8 115,2
Inheritance Tax 1,5 1,8 1,5 1,9 2,4 - 2,0 18,7
Turriover Tax 356,1 360,7 361,9 427,7 323,6 321,8 3991,1
Capital Transactions Tax 1,1° 1,1 1,6 1,5 1,0 1,2 13,2
Motor Vehicle Tax, including ‘
Supplementary IMiotor Vehicle Tax 21,2 14,7 29,0 62,6 20,9 22,1 282,2
Bills of Exchange Tax 2,8 3,2 4,0 3,3 3,3 3,3 33,9
Transport Tax 18,4 22,4 31,7 20,6 18,0 28,1 261,7
II Customs and Excise
Total 361,4 392,8 381,0 362,2 322,0 405,9 4205,9
Of which
Tobacco Tax 175,0 196,5 186,4 183,3 161,1 192,9 2190,6
Coffee Tax 23,8 24,0 23,0 22,2 23,7 26,6 280,7
Sugar Tax 29,9 44,8 34,0 28,6 27,5 40,4 378,1
Salt Tax 3,5 3,6 3,7 3,4 3,7 3,2 36,3
Beer Tax 36,6 27,9 21,4 25,9 20,9 25,3 302,4
Yield of Spirit Monopoly 43,5 47,5 59,8 49,7 34,6 62,8 502,0
Tax on Sparkling Wines 2,1 1,5 2,0 2,5 1,9 2,1 18,1
Tax on Matches 8,1 4,0 5,3 3,1 5,8 4,8 53,1
Equalisation Tax on i
Mineral Qils 4,7 3,8 3,8 4,1 4,2 3,2 48,9
Customs 29,6 34,1 37,6 35,3 34,3 40,3 346,5
Total (I and II) 1 415,8 1275,1 1219,1 1516,2 | 1140,3 1248,5 15 083,8
Of which the amounts to be
transferred to the Combined
Economic Area or to the
Federal Republic were: 57,5 66,6 70,2 66,1 66,6 77,4 683,3

') Including items for the financial year 1948 carried into the budget accounts subsequently.

Source: Federal Finance Ministry.
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Receipts and Expenditure!) of Lands?) in the German Federal Republic
during the Financial Year 1948/49 and from 1st April to 31st December, 1949
(In millions of DM)

Flni»gjl:/l:;ar Financial Year 1949/50
Receipts / Expenditure DM Por'.uon 1 . July to October
(including April to S b to
Supplement~ i June, 1949 epitem <L December,
. 949
ary Period) ‘ 1949
Receipts
From Federal Taxes and Customs 8 863,8 3522,4 3 420,0%) 3 725,6%)
Other Receipts 3120,3 638,1 582,4 666,8
Total Receipts?) 11984,1 | 41405 | 40024 4392,4
Expenditure
Equalisation payments
and subsidies to Municipalities 1644,2 486,4 598,3 519,3
of which: :
for cost of Relief Charges due to war (528,7) (143,0) (172,3) (121,0)
Other Social Charges due to war 1218,4 628,0 602,9 551,5
Unemployment Relief . 56,8 69,7 101,6 153,7
Contributions to Social Insurance Funds®) 399,5 109,5 105,0 127,0
Occupation Costs and related expenditure - 3511,7 704,5 1089,2 1010,7
Expenditure on Personnel including Pension Payments 21141 780,7 777,2 793,1
Debt Service 144,1 130,6 23,9 184,4
Payments to Reserve Funds®) 194,8 4,4 15,3 15,1
Ad hoc and exceptional payments for supplies and
building 2508,4 132,3 201,1 197,0
Loans and Contributions for investment purposes 169,7 198,1 222,5
Other Expenditure 543,3 520,4 877,0
Total Expenditure?) 11 792,0 3759,1 42330 . 4651,3
Surplus (+) or Deficit (—) + 192,1 | + 3814 — 230,6 — 258,9
Payments made through Advance Account?) — i 390,2 | 513,0 440,0

1) Excluding transitory items among the receipts and expenditure.

2) Including the Municipalities in Hamburg and Bremen.

3) Including Emergency Building Levy: July to September, DM 3.6 million; October to December, DM 19.9 million.

) Excluding financial assistance to other Lands. .
5) Including Refugees’ Pensions.

&) Including, for 1948, acquisition of assets.

7) Position at end of period under report.
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VL. Foreign Trade of the Combined Economic Area and

Special

Imports (Commercial and Non-Commercial)

Foodstuffs Industrial Materials
Month Finished Goods
Total ‘ R Semi- |
aw o For .

Total Total Materials fg;sohgsd Total further }fxx?ally
Processing finished

In millions of RM or DM Combined
1948 Total 3163,8 1826,8 1337,0 . 731,5 450,5 155,0 91,3 63,7
1949 J-anuary 315,3 147,0 168,3 75,6 65,3 27,4 11,9 15,5
February 476,4 219,0 257,4 154,6 67,2 35,6 19,0 16,6
March 445,0 174,8 270,2 146,6 67,5 56,1 34,5 21,6
April 452,4 187,7 264,7 143,2 64,0 57,5 21,6 35,9
M.ay 704,9 314,2 390,7 203,4 102,0 85,3 32,6 52,7
June 656,6 310,3 - 346,3 177,7 94,6 74,0 30,3 43,7
Ju]y 541,4 220,7 320,7 152,5 N 93,4 74,8 36,3 38,5
August 700,4 326,8 © 373,6 167,0 85,4 121,2 29,1 92,1
September 543,6 264,6 279,0 146,5 79,2 53,3 26,7 26,6
October 769,1 465,1 304,0 "166,4 81,3 56,3 23,7 32,6
November 643,9 364,6 279,3 143,9 77,5 57,9 29,1 28,8
December 1081,0 594,2 486,8 239,8 143,5 103,5 51,2 52,3
Total 7 330,0 3589,0 3741,0 1917,2 1020,9 802,9 346,0 456,9

Area of the German
Qctober 796,5 478,6 317,9 171,4 85,8 60,7 26,1 34,6
November 694,1 388,3 305,8 153,9 ) 85,8 66,1 33,2 32,9
December 1136,7 617,0 519,7 254,5 150,8 114,4 57,6 56,8
Total 2627,3 1483,9 1143,4 579,8 322,4 241,2 116,9 124,3
1950 Ianuary 964,9 503,3 461,6 237,2 126,9 97,5 49,8 47,7
February 705,4 324,3 381,1 210,7 91,0 79,4 41,8 37,6
March “ 819,5. 423,6 395,9 216,7 82,8 96,4 49,0 47,4

In millions of $ Combined
1948 Total 757,6 479,8 277.8 l 148,8 93,4 35,6 21,4 14,2
1949 ].anuary 104,9 52,8 52,1 23,6 20,2 8,3 4,0 4,3
February 155,5 78,1 77,4 46,2 20,1 11,1 6,1 5,0

March 151,1 67,5 83,6 45,5 20,9 17,2 10,8 6,4

April 148,1 65,1 83,0 45,7 20,0 17,3 6,5 10,8
May 208,7 91,7 117,0 60,9 30,5 25,6 92,8 15,8
June 196,6 93,1 103,5 53,0 28,3 22,2 9,1 13,1
July 161,2 65,2 96,0 45,7 28,0 22,3 10,8 11,5
AUgust 210,0 97,9 112,1 50,2 25,6 36,3 8,7 27,6
September 150,5 73,5 77,0 40,2 22,1 14,7 7,5 7,2
Qctober 184,2 111,6 72,6 39,6 19,6 13,4 5,6 7,8
November 156,0 87,6 68,4 35,3 19,1 14,0 7,0 7,0
December 262,0 144,0 118,0 58,6 34,9 24,5 12,0 12,5
Total 2 088,8 1028,1 1060,7 544,5 289,3 . 226,9 97.9 129,0

Area of the German
October 190,7 114,8 75,9 40,8 20,6 14,5 6,2 8,3
November 169,0 94,1 74,9 37,8 21,1 16,0 8,0 8,0
December 275,7 149,7 126,0 62,2 36,7 27,1 13,5 13,6
Total 635,4 358,6 276,8 140,8 78,4 57,6 27,7 29,9
1950 I-anuary 230,0 120,1 109,9 56,5 30,3 23,1 11,8 11,3
February 167,6 77,1 90,5 50,1 21,6 18,8 9,9 8,9
March 194,8 100,8 94,0 51,5 19,7 22,8 11,6 11,2

1) The values of imports and exports in RM and DM are not com
partly at world-market prices and partly at German prices.
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parable with eath other, since the goods are valued



‘the Area of the German Federal Republic, respectively”

Trade
Exports
Foodstuffs Industrial Materials
l Finished Goods Month
Total Raw Semi- .
Total Total | ; finished Total or ;
1 Materials Goods further flfma}lllyd
‘ ‘ Processing Inisie
Economic Area In millions of RM or DM
1816,8 | 48,6 17682 | 4754 542,3 | 768,5 406,7 361,8 | 1948 Total
251,1 T 12,4 238,7 52,7 81,2 104,8 57,2 47,6 1949 January
276,2 8,8 267,4 51,1 96,1 120,2 59,4 60,8 February
305,5 8,2 297,3 59,2 106,2 131,9 64,9 67,0 March
287,9 6,3 281,6 57,0 94,2 130,4 61,9 68,5 April
I 332,4 2,8 329,6 63,6 106,0 160,0 69,5 90,5 May
294,8 2,0 202,5 59,1 90,2 143,5 61,7 81,8 June
308,0 2,3 305,7 68,2 84,3 153,2 70,4 82,8 July
303,6 2,4 301,2 66,0 76,7 158,5 74,0 84,5 August
335,1 2,0 333,1 69,3 92,5 171,3 70,9 100,4 September
315,7 8,0 307,7 67,0 73,7 167,0 58,8 108,2 October
340,8 13,0 327,8 73,3 86,6 167,9 53,5 114,4 November
454,5 16,6 437,9 91,4 111,6 234,9 80,4 154,5 December
3 805,6 84,8 3720,8 777,9 1099,3 1 843,6 782,6 1061,0 Total
Federal Republic
‘ 342,2 9,0 333,2 73,4 76,9 182,9 63,6 119,3 October
370,2 15,9 354,3 78,9 90,2 185,2 60,1 125,1 November
485,4 17,3 468,1 96,8 115,8 255,5 88,2 167,3 December
1197,8 42,2 11556 249,1 282,9 ‘ .623,6 211,9 411,7 Total
4428 ! 9,4 433,4 84,6 104,9 243,9 91,4 152,5 1950 January
473,8 “ 11,6 462,2 80,6 103,1 278,5 97,7 180,8 February
590,5 | 11,8 578,7 91,9 127,4 359,4 123,1 236,3 March
Economic Area In millions of $
592,0 11,8 580,2 183,1 189,9 | 207,2 106,2 101,0 1948 Total
70,0 3,4 66,6 15,7 23,7 27,2 14,2 13,0 1949 January
78,7 2,5 76,2 15,4 28,4 32,4 15,1 17,3 February
85,7 2,4 83,3 17,8 29,5 36,0 16,8 19,2 March
82,1 1,8 80,3 17,1 27,3 35,9 16,5 19,4 April
94,5 0,8 93,7 19,0 30,0 44,7 18,6 26,1 May
84,2 0,6 83,6 17,7 25,7 40,2 17,0 23,2 June
89,7 0,7 89,0 20,4 25,2 43,4 19,5 23,9 July
88,3 0,7 87,6 19,8 22,9 44,9 20,4 24,5 August
93,1 0,5 92,6 19,3 26,5 46,8 19,1 27,7 September
74,6 1,9 72,7 16,0 17,8 38,9 13,2 25,7 October
80,9 3,1 77,8 17,6 21,1 39,1 12,2 26,9 November
107,7 4,0 103,7 21,6 27,0 55,1 18,9 36,2 December
1029,5 22,4 1007,1 | 217,4 305,1 484,6 201,5 283,1 Total -
Federal Republic
80,9 2,1 78,8 17,6 18,6 42,6 14,3 28,3 October
87,9 3,8 84,1 18,9 22,0 43,2 13,8 29,4 November
115,0 4,1 110,9 22,9 28,0 60,0 20,7 39,3 December
283,8 | 10,0 2738 | 59,4 68,6 145,8 48,8 97,0 Total
104,4 | 2,3 102,1 20,1 25,2 56,8 21,6 35,2 1950 January
112,4 2,8 109,6 19,2 © 24,8 65,6 23,2 42,4 February
139,7 | 2,8 136,9 21,9 30,4 84,6 29,2 55,4 March

Source: Statistical Office of the Combined Economic-Area.
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* VII. Production, Employment, Traffic Movements and Prices

Index of Industrial Production

Per Working Day
(In the Area of the German Federal Republic)

1936 = 100
Overall Industries producing Investment Goods
. h;d;x Raw Materials Finished Goods
includin, -
Num- Powerg Including Selected Groups of Including Selected Groups
ber | ‘1.4 Industries as follows: of Industries as follows:
¢ ndustry —
Period Wgrk- o | 5o | Total I Cast N .
n- | Ex- ot ron an: on- Sawn . |Produc-|lron-,
ing |cluding | cluding Total| Iron | 1ron [ Steel, fer- |Stones| Timber | Total Steel Ship- M.a- Vehi- |00 Steel-,
Days Ore and | malle- g | an Con- build chine | cle | Hee- d
Building Min- able | YOUS | 2NC | wWood 'struc- | VM9 Build-| Build-| frical | AT
Industry, Food, " Steel | and ‘Me- Earths1 In- N ing . . Equip- Tin-
Beverages and ing other- | 4a]¢ ! dustry i tion ng mg | yent | wares
Tobacco wise | ‘
1949
January 25 77 80 75 64 103 |~ 53 69 58 57 100 82 58 8 84 68 170 64
February 24 81 85 79 67 108 59 68 63 61 108 86 61 9 92 74 178 66
March 27 81 85 77 68 111 61 68 68 62 97 84 53 11 93 78 161 60
Apl‘il 24 84 86 81 72 | 108 60 66 73 76 106 87 56 30 93 81 168 59
May 25 86 88 82 | 76 113 63 67 76 87 104 86 58 14 94 86 166 60
June 24,5 88 89 84 ¢ 77 114 65 63 75 91 101 88 59 19 96 92 168 60
July 26 86 86 | 81 77 | 114 | 63 | 64 73 94 99 | 84 501 17 | 92 | 89 | 155 | 54
August 27 87 88 82 78 115 65 64 72 97 95 84 58 22 87 94 159 58
September| 26 92 93 86 78 | 112 | 62 | 67 70 | 100 94 | 92 62| 16 96 99 | 180 | 62
October | 26 93 94 | 88 76 | 114 | 58 | 69 68 96 99 | 95 60| 15 96 | 106 | 187 | 69
November| 25,5| 96 98 | 92 77 | 112 | 64 | 75 67 87 94 | 101 64| 14 |102 |108 | 210 | 76
December| 26 92 96 | 88 73 | 111 | 64 | 75 65 72 90 | 97 591 16 {101 [102 | 199 | 72
1950
January 26 89 95 85 73 118 70 76 68 61 88 93 58 15 96 | 100 188 72
February 24 92 99 90 74 126 74 77 70 59 94 99 60 25 103 | 114 205 74
March*) 27 95 100 91 77 129 75 75 69 74 86 | 100 60 106 | 120 196 74
Industries producing Producers’ Goods in general Industries producing Consumers’ Goods
Including Selected Groups Including Selected Groups
of Industries as follows: of Industries as follows:
Period Chemi- Textiles,
Total Elec- | - cals, Total e’glﬁddins 'I;y;‘rss
Coal tricity | o - asl excluding| Paper | Leather | maio from | Pottery Rubber | Shoes
Supply | “UPP'Y | Artificial - Artificial Goods ’
Fibres Fibres
1949
Ianuary 101 90 149 79 84 67 62 58 60 96 109 61
February 104 90 149 80 89 74 70 56 69 98 114 62
March 104 90 148 81 90 77 75 52 76 92 110 59
April 103 90 143 82 90 78, 77 51 77 94 98 62
May 105 93 144 83 90 82 82 61 82 94 98 74
June 105 91 140 83 93 80 79 63 78 87 98 77
July 104 92 141 85 90 75 77 53 75 80 89 | 55
August 106 91 147 86 92 78 75 57 81 81 96 58
September 108 92 152 87 93 87 76 67 92 84 105 81
October 111 94 156 88 96 89 78 74 95 86 111 83
November 115 99 167 88 97 95 83 77 100 94 112 87
December 113 96 173 88 95 92 84 70 98 92 104 73
1950
Ianuary 115 97 170 89 98 90 86 67 98 91 94 60
February 117 98 169 90 102 95 20 68 102 97 98 65
March”) 119 101 166 88 105 95 91 64 102 93 94 74

") Preliminary figures.
Source: Federal Minister of Economics.
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Pit Coal: Production and Export Surplus

(In the Area of the German Federal Republic,
in thousands of Tons)

Iron and Steel Production

(In the Area of the German Federal Republic,
in thousands of Tons)

Production of

\ Export Pig-Iron, | Raw Steel | Finished
Period Pit Coal Surplus Period including | Blocks and | Products
Per  |PerWork-| pie coal Cok Iron Steel of Rolling
month | ing Day 2 oxe Alloys Castings Mills
1946 4495 | 177,8
1947 | Monthly| 5927 | 2347 1949 January 551 677 453
1948 Average | 7253 | 285,1 February 531 691 470
e Beo3 | 3381 ) March 602 780 545
1948 January 6624 | 254,8 .
February 6423 | 267,6 April 575 729 496
March 7203 | 288,1 May 619 793 539
April 6980 | 268,5 |[ 4208 |1 2656 ] 603
May 5031 | 265,8 une 777 539
June 7412 | 285,1 July 636 805 551
July 7 761 287,4 786 675 .
August 7456 | 286,8 627 662 August 651 845 582
September 7567 | 291,0 743 631 September 598 770 535
October 7 865 302,5 733 620
November | 7715 | 308,6 697 628 October 557 704 518
~ December | 8096 | 3114 632 626 November 584 765 555
1949 January 8 204 328,2 852 683 December 633 812 566
February 7871 | 3280 777 667
March 8893 | 329,4 947 759 i T ' -
April 7898 | 329,1 810 815 1950 January 697 907 605
May 8377 | 3351 865 818 February 671 899 573
June 8107 | 333,4 930 745
July 8749 | 336,5 | 1023 670 March 772 1015 650
August 9047 | 3351 266 601 April %) 693 898 576
September 8776 | 337,5 941 453 " —— -
October 8990 | 3458 956 402 ) Preliminary Figures.
November 9199 368,0 958 541 Source: Technical Centre for Steel and Iron.
December 9125 | 351,0 1304 602
1950 January 9327 | 3587 | 1016 624
February 8682 | 3617 952 650
March 9802 .| 363,0 | 1024 591
April %) 8356 | 363,3

") Preliminary Figures.
Source: German Coal Mining Administration; Statistical
Office of the Combined Economic Area.

Labour Market
(In the Area of the German Federal Republic)

‘
Employed Unemployed Situations. i Persons in receipt of Unemploy-
Period Persons, Persons, Vacant, ment Insurance Benefit and
" in thousands in thousands in thousands ’ Unemployment Relief, in thousands
1948 March 31 471,8 757,0 18
April 30 469,4 794,4 15
May 31 . 448,2 802,9 13
June 30 13 468,1 451,1 677,1 13
July 31 665,0 285,1 79
August 31 . 784,2 271,1 194
September 30 13 463,1 784,1 297,2 263
Qctober 31 . 739,1 305,5 287
November 30 . 715,1 276,2 310
December 31 13 702,8 759.6 225,8 380
1949 January 31 962,9 216,9 521
February 28 . 1 068,9 212,3 650
March 31 13 447,3 1168,1 197,2 749
April 30 1232,4 183,6 771
May 31 . 1256,9 157,1 827
June 30 13 488,7 1283,3 144,6 887
July 31 1302,9 .135,7 931
August 31 . 1 308,1 125,7 963
September 30 13 604,4 13137 127,9 963
Qctober 31 1316,6 119,7 969
November 30 . 1383,8 99,5 1030
December 31 13 556,2 1558,5 75,4 1203
1950 January 31 1897,6 87,7 1 446
February 28 . 1981,7 106,1 1622
March 31 13 307,3 1851,9 126,6 1544
April 30 1783,4 .

Source: Federal Labour Ministry
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Traffic Movements (In the Area of the German Federal Republic)

Railways
Average num-
ber of Goods| Period for Total of Goods Wag- Stean?
Period Waggons made| turn-round Goods Traffic, | Passengers ons fit for Locomotives
available for| of Goods et ’ carried, g . fit for
loadin er | Waggons in thousands in thousands | , SeTvice service,
ng P rvaggons, f tons?) in thousands | .
working day,| in days?) ° in thousands
in thousands
1948 Monthly Average 43,7 | 6,1 16 461 137 314 263,7 7,9
1948 January 35,1 7,6 14 064 147 664 260,0 7.3
February 36,8 7,2 13 281 145 080 264,3 7,3
March 39,1 7,1 14 634 161 993 267,9 7,4
April 39,6 6,6 15 822 157 822 260,1 7.5
May 41,3 6,9 14 266 174 890 256,4 7,6
June 40,0 6,2 15 476 161 566 263,9 7,7
July 44,0 5,7 17 843 98 255 258,7 7,9
August 47,0 5,6 17 644 114513 261,7 8,1
September 48,9 5,2 17 997 113 430 262,5 8.3
Qctober 50,2 5,2 19 153 123 605 262,9 8,5
November 53,1 51 19 046 126 745 271,7 8,7
December 49,2 5,5 18 311 122 206 274,7 8,9
1949 January 49,9 5,4 18 450 133 010 268,6 8,8
February 51,4 5,1 17 242 113 382 270,6 8,9
March 50,7 4,8 19 159 115 877 261,1 8,9
Apl’il 51,8 5,0 17 418 114 120 256,6 8,9
May 51,2 4,8 17 797 118 274 250,4 8,9
. June 50,0 4,8 16 811 106 922 261,6 9,0
July 51,1 4,5 18 087 107 839 261,3 9,0
August 50,3 4,4 18 _154 107 936 260,4 9,0
September 53,2 4,4 18 279 104 325 265,4 9,0
October 56,6 4,7 19 887 115 614 264,0 8,9
Noveniber 57,3 4,6 20078 110 556 259,7 8,9
December 51,5 4,8 18 063 111182 .258,3 9,1
1950 January 48,2 4,6 17 664 119 915 258,0 8,9
February 46,1 4,4 16 857 104 204 254.,6 8,9
March 53,3 4,2 ! 19 830 104 068 254,2 8,9
Shipping and Postal Traffic
German Postal Administration 2)
Shipping Letters des- | Ordinary | Telegrams, Local Long-
Period - Inland') | Marine patched, parcels telephone distance
Total movement including | despatched, calls, telephone
of goods, registered calls,
in thousands of tons letters, in in u:;‘:::‘i'ﬁs
in millions { thousands | thousands | in millions | in millions
1938 Monthly Average 4166 279,4 13 234 1168 103,6 15,0
1947 Monthly Average . 1424 277,2 5 906 3 282 124,2 21,4
1948 Monthly Average 4072 1886 280,1 6387 2577 124,8 22,0
1948 January 2281 1282 289,9 6113 2 955 128,4 21,6
February 2982 1420 286,6 6 004 2 890 125,6 21,7
March 3 899 1 608 325,4 6586 3 655 132,7 24,0
April 4 460 1997 297,6 6 692 3627 138,9 25,1
May 3816 1964 289,1 5733 4030 132,7 24,0
June 4743 2071 299,0 5131 3 484 137,5 23,7
]uly 4755 2146 228,3 4715 1233 111,7 18,1
August 4755 2 508 251,6 5 443 1518 108,6 19,1
September 4898 2325 - 265,4 6 482 1752 114,3 20,9
October 4528 1818 246,3 6 849 1874 119,8 22,1
November 4 245 1726 267,1 7 291 1813 121,8 21,9
December 3506 1761 315,1 9 606 2128 127,6 22,0
1949 January 5397 1968 237,8 6798 1556 114,9 20,4
February 5634 1795 234,3 7 108 1499 111,3 19,8
March 6 602 2005 252,3 8 288 1705 119,9 21,8
A'pril 6 628 2029 255,7 7 614 1742 112,0 20,5
May 7 489 2010 246,0 8 030 1805 113,4 21,6
June 7 427 2113 234,4 7 353 1733 111,0 21,1
]u]y 8184 2200 242,7 7713 1783 114,6 22,5
August 7 869 2330 258,7 7 891 1 844 115,9 23,0
September 7 252 2233 250,3 8 390 1851 116,8 23,0
October 6 833 2085 316,0 10 619 2125 132,1 26,7
November 6519 2122 318,3 13 065 2003 132,2 25,7
December 6532 2226 403,8 16 585 2193 137,3 25,6
1950 January 5 899 | 2199 298,4 10 047 | 1694 130,3 24,0
February 5350 1824 286,7 10116 1591 124,1 22,6
March 7291 333,1 12 855 1935 22,1

1) Up to December, 1948: Goods carried in the Combined E
Combined Economic Area. 3) Up to December,
Sources: Chief Administration of the Federal Railways:

ministration (Central Technical Office).
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conomic Area. 2) Up to and including September, 19
1949: Combined Economic Area.
Chief Administration of Inland Shipping; German Postal Ad-

49: only




Index of Prices of Basic Materials

(1938 = 100)
of which:
Period Total botaatts | R Materite
and Semi-finished
Products)
1948 June!) 155 124 176
July 159 127 179
August 172 129 200
September 179 132 210
October 188 149 214
November 190 151 217
December 193 154 218
1949 January 192 155 216
February 190 156 213
March 189 156 210
April 186 153 208
May ) 189 168 204
June 191 174 203
July 192 179 201
August 194 183 200
September 193 185 199
October 199 189 206
November 197 185 205
December 195 180 205
1950 January 196 168 215
February 197 169 215
March 196 167 215
April 195 167 214

1y At middle of month.
%) As from May, 1949, taking into account the prices actually paid on the markets for

cattle to be slaughtered.

Source: Statistical Office of the Combined Economic Area.

Cost~of-Living Index

For a Worker’s Family consisting of 4 Persons?!)
(In the Combined Economic Area)

1938 = 100
Coffee, House-
Cost Tea, Cleaning, Ed‘.l' hold
of Cocoa Heat | oo |and Care| 2897 | Fumi- | Travel
Period Living | Food Alcoh l: Rent and 0 and Lare’  ond urnt- ravel-
as 2 coholic Light ing of the Enter- | TWI€ ling
whole Beverages, Body tainment and
Tobacco 16 Utensils
| 1 2 | 3 | 4 5 6 | 7 8 9 10
1948 1
June | . 142 . 100 105 201 145 133 189 135
July ©159 157 399 100 108 214 145 137 195 138
August - 157 147 403 100 111 230 145 139 198 131
September L1559 147 401 100 115 244 148 136 202 133
October © 165 155 399 100 116 261 149 137 206 135
November L 166 164 292 100 119 272 152 139 210 135
December } 168 168 292 100 119 271 155 142 211 136
1949
January 168 169 292 100 120 260 157 142 208 136
February 168 173 292 100 121 250 157 143 203 136
March 167 174 293 100 121 240 158 142 198 135
April 164 168 293 . 102 120 232 158 142 192 135
May 161 165 291 102 120 223 157 142 187 134
June 159 164 287 102 120 215 157 141 183 134
July 160 169 285 102 120 209 156 141 179 134
August 157 160 284 102 120 204 155 141 175 134
September 155 158 284 102 120 201 155 144 173 134
Qctober 155 160 286 102 119 200 154 144 172 134
November 156 162 287 102 119 199 152 143 171 134
December . 156 163 287 102 119 ‘ 199 151 | 142 171 134
1950 ‘
January 154 160 287 102 119 197 150 142 170 134
February 154 160 ‘ 286 | 102 119 194 149 142 168 134
March 153 159 | 285 | 102 119 191 148 } 141 166 133

1y Including 2 earning members and 1 child under 14.
Source: Statistical Office of the Combined Economic Area.
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VIII. International

Rates of Exchange
(per Unit of the

Parities Selling Rates in the
: Unit Types (in U.S.cents per unit of the
Country of of . currency of each country) %) Jan. to Dec. 1949
Currency Quotation?) Before After 1937 1948 Before After
Devaluation | Devaluation Devaluation | Devaluation
E.R.P. Countries |
Federal Republic | . i
of Germany i D Mark Official 30,0000 23,8095 40,16 ) | 30,03 ©) 30,03 i23,78 7
Belgium Franc 1 2,28167 %) 2,0000 *) 3,375 2,275 2,275 f1,995 8)
Denmark Krone I 20,8376 *) 14,4778 *) 22,03 20,79 20,79 14,45 9
France Franc Official ' 0,4664 0,2857 } 3978 { 0,4837 0,4657 —
" ” Free 0,36752 29) 0,28571 ’ 0,3238°) 0,3076 | 0,2865"
Greece Drachma With Certificates 0,02000 0,02000 I 0.9009 (1 o,0199 0,0199
n » Without Certificates 0,00999 0,00667 ’ || o,0103 0,0100 0,00678)
Great Britain L 403,000 *)| 280,000 *)| 494,4 402,75 402,75 © 279,88 )
Ireland £ 403,000 280,000 494,4 402,75 402,75 | 279,88 )
Iceland Krone 15,4111 %) 10,7054 *)| 20,30 15,37 15,37 | 10,68 1)
Italy Lira Official 0,17391 0,16026%%) i 5 263 { 0,1739 0,1739 0,15997)
»s " Freeb 0,17391 0,160262%) ’ 0,1739 0,1739 0,15992
» . Cur - 0,1616 0,1545 0,1498
Netherlands Gulden 37,6953 %) 26,3158 *) 55,04 37,59 37,62 E 26,28 1)
Norway Krone 20,1500 *)| 14,6000 *)| 24,75 20,12 20,12 [ 13,99 19)
Austria Schilling Official Fundamental Rate| 10,0000 6,9444 | 6,8631%)
» ”» Effective Rate } 18,587 9,862 9,862 { 4,645 12)
» . ” Preferred Rate 3,821 12)
Portugal Escudo 4,00000 3,47524 4,486 3,990 3,988 . 3,454 9)
Sweden Krona 27,81641 19,32367 25,43 27,78 27,78 19,31 19
Switzerland Franc Ofticial 23,14815 23,25581 } 22.94 23,17 23,17 )
. ' Free . ’ 24,88 25,191%
Turkey £T 35,7143 *)| 35,7143 *)| 79,37 35,40 35,40
Other European !
Countries E
—————— I |
Bulgaria - Leva 0,34801 0,34801 1,186 0,3448 0,3448
Finland Fmk 0,62500 0,43478 2,171 0,7353 0,6944 0,43297)
Yugoslavia Dinar 2,00000 *) 2,00000 ¥) 2,304 2,00 2,00
Poland Zloty Official 1,00000 . 1,00000 } 18.94 { 0,9804 0,9804
2 » Option Rate 0,25000 0,25000 | ’ 0,2488 0,2488
Rumania Leu 0,66007 0,66007 0,710 0,6536 . 0,6536
Spain Peseta ©) 11,67 %) | 8,9139% 8,913 8,913
” . to ! to
: . 9,238%%) | 5,949 ™% 3652 | 2,53817)
Czechoslovakia Crown 2,00000 *) 2,00000 %) 3,486 1,994 1,994
Hungary Forint 8,51861 8,51861 29,44 %) | 8,455 8,455
Non-Europg_a_n
Countries
. . 1
Arfentma Peso Pref.e.rrecL Ig } 30,96 26,81 26,81 { ‘I’gz; “’;
" . Fundamental Rate 30,96 23,64 23,64 " 16,42 %)
" " Auction Rate 20,24 20,24 R
" . Free2t) 30,03 22,47 20,77 | 11,09 19)
oo s Curb . 10,81 9,60 6,55 19
Australia £A 322,400 *)| 224,000 *)| 392,90 320,15 320,55 222,75 7)
Egypt LE 413,300 _*)| 287,156 *)| 507,08 412,66 412,66 286,76 7}
Brazil Cruzeiro Official : Excluding Tax 5,40541%) 5,40541 %) } 8.772 { 5,342 5,342
" . Including Tax ’ 5,086 5,086
o . Free®*) 6,238 3,766 3,317
Chile Peso Provisional Effective Rate _ - _
. . Government 5,163 5,136 5,136
” " Preferred 3,909 3,984 3,984
v ' Official 3,22581%) 3,22581 %) 3,578 3,215 ) 3,215
. ' Bankin — 2,320 © 2,320
’ ' Curb # 3,792 1,653 1,272
Cuba Peso Excluding Tax 100,000 *)| 100,000 *)| 99,11 100,00 100,00
India Rupee 30,2250 *)| 21,0000 *)| 37,22 30,14 30,14 20,94 %)
Canada Can. § Official 1100,000 %) | 90,9091 *)| 100,00 99,50 99,50 90,50 19)
. " Free (New York) 1) i . 91,67 94,03 89,60 1)
Mexico Peso 20,5973 *)| 11,5607 *)| 27,78 17,39 13,61%)
New Zealand & NZ i 399,955 277,885 396,27 348,28 396,96 275,86 7)
South Africa £SA. 403,000 *) 280,000 *)| 487,4 400,75 400,75 278,38 )
. I -

1) Monthly Averages. Source: “Monthly Bulletin of Statistics”, issued by the Statistical Office of the United Nations. Unless stated otherwise,
the figures are based on official selling rates of the West German Market. The “Selling Rate’* is generally taken to mean the rate at which
the Bank of Issue will sell exchange. 2) Monthly Averages on the basis of the quotations published in “Nachrichten fiir Aussenhandel”. 3) Offi-
cial = Officially Fixed. Free = Stock Exchange or market rate. Curb == “Black Market" rate. %) The parities marked with an asterisk (*)
have been agreed with the International Monetary Fund which has published them as at 1st August, 1949, and 15th October, 1949, or later
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Tables
in U.S. Cents

Cutrency of each Country)

Rates in

‘iindividual Countries!)
| |
i 1949 | 1950
I
| November December l January February January
| l
| | |
‘ i
23,78 23,78 \ 23,78 23,78 —
1,994 1,997 \ 1,997 1,996 2,00
14,45 ‘ 14,45 | 14,45 14,45 14,48
— : — ‘ — — 0,28
. 0,2865 ‘ 0,2865 ‘ 0,2864 10,2864 0,28685)
1 0,0199 | 0,0199 0,0199 0,0199 —
| 00067 00067 | o0,0067 0,0067 0,006
279,88 279,88 | 279,88 279,88 280,0625 )
\ 279,88 . 279,88 ' 279,88 279,88 , —
. 1068 | 10,68 10,68 10,68 —
‘ 10,1602 0,1602 0,1601 0,1601 0,1602
0,1602 0,1602 0,1601 0,1601 0,1602
! 0,1504 0,1513 ‘ 0,1513 0,1497 —
26,28 | 26,28 L 26,28 26,28 26,32
| 13,99 | 13,99 13,99 13,99 14,00
‘ 6,863 %) 6,863 6,863 6,863 —
i 4,645 %) 4,645 4,645 4,645 —
l 3,821 %) 3,821 “ 3,821 3,821 —
! 3,454 3,454 3,454 3,454 3,48170)
| 19,31 19,31 19,31 19,31 19,30
) 233 i 23,27 23,26 23,26 23,9922
‘ 35,40 i 35,40 35,40 35,40 35,75
t ‘ '
|
|
: \
‘ 0,3448 1 0,3448 0,3448 0,3448 0,35
| 0,4329 ! 0,4329 0,4329 0,4329 0,431
i 2,00 2,00 2,00 2,00 -
! 0,9804 | 0,9804 0,9804 0,9804 —
| o288 | 0,2488 0,2488 0,2488 0,25
: 0,6536 1 0,6536 0,6536 0,6536 —
i 8,913 8,913 8,913 8,913
1 to \ to ‘ to to 9,16
| 2,538 , 2,538 2,538 2,538
1 1,994 ! 1,994 \ 1,994 1,994 2,03
| $,455 ! 8,455 8,455 8,455 8,61
i |
! l
| 2681 \ 26,81 26,81 26,81 —
i 18,62 © 18,62 18,62 18,62 —
| 1642 L 16,42 16,42 16,42 —
[ 11,09 [ 11,09 11,09 11,09 11,20
j 6,06 | 6,33 6,60 6,76 —
I 222,75 | 222,75 222,75 222,75 224,00
i 286,76 286,76 286,76 286,76 287,50
5,342 l 5,342 5,342 5,342 5,46 9
i 5,086 | 5,086 5,086 5,086
| 3,704 | 3,252 3,317 3,030 —
\ — j — 1,664 20) 1,664 —
{ 5,136 | 5,136 5,136 5,136 5,16
3,984 \ 3,984 3,984 3,084 —
' 3,215 3,215 3,215 3,215 3,23
{ 2,320 ~ 2,320 2,320 2,320 —
\ 1,000 0,979 1,012 1,024 —
| 100,00 100,00 100,00 100,00 100,00
20,94 20,94 20,94 20,94 21,00
| 90,50 90,50 90,50 90,50 —
| 89,86 | 88,41 89,21 89,82 89,3056
| 11,56 11,56 11,56 11,56 11,57 ©
! 275,86 275,86 275,86 275,86 . 280,00
‘\ 278,38 278,38 278,38 278,38 280,00

New York®) a) selling rate b) middle rate
1950
February March April
2,00 2,00 2,00
14,48 14,48 14,48
0,28 0,28 0,28
0,2866b) 0,2866 b 0,28620)
0,006 0,006 0,006
280,00 b 280,00 9 280,00 b
0,1601 0,1601 0,1600
0,1601 0,1601 0,1600
26,32 26,32 26,32
14,00 14,00 14,00
3,48 3,48 3,48
19,30 19,30 19,30
23,28070b) 23,2784b) 23,2907
35,75 35,75 ; 35,75
0.35 0,35 0,35
0,431 0,431 0,431
0,25 0,25 0,25
9,16 9,16 9,16
2,03 2,03 2,03
8,61 8,61 8,61
11,20 11,20 11,20
224,00 224,00 224,00
287,50 287,50 287,50
5,46 9 5,46 @ 546 8
100,00 100,00 100,00
21,00 21,00 21,00
90,2679 90,3047 90,2589
11,57 9 11,57 b 11,57 ©
280,00 280,00 280,00
280,00 280,00 280,00

(before devaluation or after devaluation). % ULS. Cents per Reichsmark. % Average of p.
22nd September. 9 Differentiated rates of exchange
21st December. !2) As from 25th November. 18) ist January to 17t
from 7th October. 18) ULS. Cents per Pengd. *) As from 3rd Oct
The rate was fixed on 17th June at 11.56 U.S. Cents for 1 Peso. 2

24) End of period, except for 1937. 25) Fluctuating Rate.

in the foreig

n exchange system as from 194
h September. 1) Official. %) Preferred Rate.
r. 20 As from 10th January. ®) Buying Rate. 22) 1st January to 17th June.
8) Latest variable middle rate approximate
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art of the year. 7) As from 19th September. 8) As from
9. 19) As from 20th September. ) As from
16) January to November. 17) As

ly 272.096 ffrs. = 1 US. Dollar.



Wholesale Price Indices in Important Countries

(1938 = 100)
Switzerland
Period United States Great Britain France (Monthly Report Italy Sweden
erto (Bureau of Labor) (Economist) (Official) of Swiss National (Economist) (Economist)
Bank)
1945 135 166 375 206 .
1946 154 176 648 200 2883 .
1947 %‘?:r;hley 194 204 989 209 5157 180
1948 g 210 225 1712 217 5442 194
1949 197 235 1917 206 5170 195
1948
January 211 218 1463 218 5371 188
February 205 220 1537 218 5350 189
March 205 225 1536 218 5316 190
April 207 223 1555 218 5238 193
May 209 226 1653 218 5182 194
June 211 228 1691 218 5140 195
July 215 226 1698 217 5137 195
August 216 225 1783 216 5704 196
September 215 227 , 1791 215 5769 196
October 210 227 1887 215 5724 196
November 209 229 1977 217 5667 196
December 206 231 1974 216 5697 196
’9]‘::111” 204 232 1946 215 5698 196
Februa¥ 201 231 1898 214 5656 196
Mardh ¥ 202 231 1872 212 5556 195
April 200 230 1846 209 5393 195
May 198 235 1890 206 5278 195
June 197 233 1812 205 5215 195
July 195 229 1854 205 5034 195
August 195 230 1918 205 4889 194
September 195 241 1958 204 4910 195
October 194 244 2002 201 4841 197
November 193 245 2005 201 4826 197
December 192 246 2002 199 4747 198
1950
January 193 248 2065 198 4728 198
February 195 251 2057 195 198")
March 1 195Y) 247 2102 195» .
‘ April ] 253Y) | 2095
!) Preliminary figures
Moody’s Index of Raw Material Prices in the U.S.A.
Yearly, Monthly, and Weekly Averages
31 st December, 1931 = 100
Year ’ Month } Month Month [ Week ‘
1948 1949 1950 1950
1938 143,5 January 450,3 January 390,5 January 352,0") |Feb. 5 — Feb. 11 356,4
1939 150,0 February 413,9 ' February 375,9 February 356,6') |Feb. 12 — Feb. 18 358,2
1940 159,9 March 409,0 March 372,0 March 356,6') |Feb. 19 — Feb. 25 357,3
1941 198,1 April 417,2 April 351,6 April 360,5') Feb. 26 — Mar. 4 357,1
1942 230,9 May 420,4 May 344,2 Mar. 5 — Mar. 11 357,7
1943 245,8 June 431,3 June 338,8 Mar. 12 — Mar. 13 355,9
1944 249,6 July 433,1 July 339,9 Mar. 19 — Mar. 25 355,7
1945 257,4 August 427,2 August 340,2 Mar. 26 — Apr. 1 356,5
1946 311,9 September | 419,7 September | 346,3 Apr. 2 — Apr. 8 358,2
1947 418,8 October 404,6 October 338,6 Apr. 9 — Apr. 15| 359,6
1948 418,6 November | 401,0 November | 344,2 Apr. 16 — Apr. 22| 361,6
1949 352,4") December | 395,9 - December | 346,1 Apr. 23 — Apr. 29 364,2

') Preliminary figures
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Prices of Commodities Important in World Trade

(Average Prices)

Wheat | Maize | Coffee | Sugar Hogs Cotton Rubber | Copper Tin Lead Zinc Peir;]‘:im Hides
Period C}éicahgc; Chic:ilgci NewYork|NewYork| Chicago oNlew New York NewYork|NewYork|NewYork| St. Louis | 5| Chicago
erio 1 Bushel | 1 Bushe rleans 1 Barr
e | sebe | 116 | 11b. [100Tbs. | “FRY 11, | 1. | 11 | 1l | 1lb :1.SB_S‘§+§L°. 1 Ib.
$ $ cents | cents $ cents $ cents | cents cents | cents h;es cents
L)
1946 1,98 1,64 17,61 4,43 18,69 29,58 0,23 13,06 52,00 7,69 8,81 3,15 18,38
1947 2,62 2,17 26,63 6,21 24,85 32,39 0,21 21,04 78,33 14,67 10,50 4,29 29,29
1948 2,45 2,08 26,77 5,52 23,65 31,51 0,22 22,21 99,25 18,04 13,38 5,00 27,00
1949 2,18 1,32 31,03 5,74 18,51 30,09 0,18 19,41 99,32 15,34 12,03 3,59 21,36
1948 January 3,20 2,81 26,50 5,60 27,50 33,70 0,22 21,38 94,00 15,00 10,50 5,00 30,00
February 2,54 2,07 26,25 5,50 22,45 30,20 0,21 21,38 94,00 15,00 12,00 5,00 25,00
March 2,57 2,37 26,25 5,45 23,05 31,65 0,20 21,38 94,00 15,00 12,00 5,00 21,00
April 2,62 2,42 26,50 | 5,37 20,45 35,35 0,23 21,38 94,00 | 17,50 12,00 5,00 25,00
May 2,49 2,37 27,00 5,15 19,20 35,65 0.24 21,38 94,00 17,50 12.00 5,00 27,50
June 2,40 2,33 27,00 5,20 23,35 35,15 0,23 21,38 103,00 17,50 12,00 5,00 28,00
July 2,30 2,20 27,00 5,70 25,65 . 30,50 0,23 21,38 103,00 17,50 12,00 5,00 29,50
August 2,21 2,07 27,00 5,78 27,40 28,05 0,23 23,38 103,00 19,50 15,00 5,00 28,50
September 2,26 1,95 26,50 5,65 27,50 31,15 0,28 23,38 103,00 19,50 15,00 5,00 28,50
October 2,26 1,55 27,00 5,60 25,50 27,85 0,23 23,38 103,00 19,50 15,00 5,00 26,50
November 2,27 1,39 27,25 5,68 21,25 29,05 0,20 23,38 103,00 21,50 15,50 5,00 29,50
December 2,27 1,45 27,00 5,60 20,55 29,80 0,18 23,38 103,00 21,50 17,50 5,00 25,00
1949 January 2,34 1,44 27,00 5,70 19,90 30,30 0,19 23,38 103,00 21,50 17,50 4,50 27,00
February 2,25 1,30 26,50 5,65 20,00 30,50 0,18 23,38 103,00 21,50 17,50 4,00 20,00
March 2,20 1,32 26,50 5,65 20,25 30,35 0,19 23,38 103,00 18,00 17,50 4,00 18,50
April 2,40 1,38 26,00 5,70 18,70 31,00 0,18 21,38 103,00 15,00 14,00 3,55 19,00
May 2,39 1,39 26,75 5,85 18,35 30,95 0,18 17,88 103,00 14,00 12,00 3,40 20,00
June 2,17 1,38 27,25 5,85 19,40 30,85 Q,16 16,38 103,00 12,00 9,00 3,27 19,50
]uly 1,94 1,42 27,75 5,85 17,50 29,25 Q0,17 17,50 103,00 14,00 9,00 3,40 19,50
August 1,91 1,23 28,50 5,90 18,05 29,20 0,17 17,50 103,00 15,00 10,00 3,40 23,00
September 2,09 1,23 30,19 6,01 20,92 29,94 0,18 17,63 102,13 15,06 10,00 3,40 24,56
QOctober 2,13 1,17 36,12 6,03 18,22 29,30 0,16 17,63 95,73 13,48 9,31 3,40 24,50
November 2,12 1,23 45,11 5,40 15,98 29,48 0,17 18,39 91,09 12,53 9,26 3,40 21,37
December 2,20 1,30 44,70 5,24 14,87 29,97 0,18 18,50 78,93 12,00 9,26 3,40 19,37
1950 January 2,17 1,29 46,57 5,27 15,05 30,86 0,18 18,50 76.13 12,00 9,75 3,48 18,99
February 2,18 1,28 46,29 5,10 16,71 31,79 0,19 18,50 74,39 12,00 9,75 3,54 18,75
March 2,26 1,31 44,53 5,05 16,46 31,75 0,19 18,50 75,77 10,96 9,94 3,54 19,20
Apri] 2,27 1,40 44,26 5,07 16,45 32,30 0,24 18,94 76,52 10,64 10,70 3,54 18,95
Source: V.W.D. (Vereinigte Wirtschaftsdienste G. m. b. H.)
BANK DEUTSCHER LANDER 4/5 TAUNUSANLAGE FRANKFURT/MAIN
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